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FINANCIAL TIMES
House of Fraser
sells Sears stake
for $90m loss

House of Fraser, the
UK department stores
group owned by the
Fayed brothers, has
sold its 10.6 per cent
stake in the Sears
retailing group for

a book loss of about
£60m ($90.6m). Sugges-
tions from analysts
that the sale indicated
the group, whose chair-

man Is Mohamed Fayed
(left}, was in financial difficulties were “entirely
untrue", said Michael Cole, a House of Fraser
director. Page 17; Lex, Page 16

VAT may fund US health reforms: A value
added tax is being considered as one way of financ-
ing the Clinton administration’s plans for health-
care reform, a senior official said. Page 6

Peace plan threat: Bosnia’s Moslem-led
government warned it would withdraw support
for the international peace plan if the besieged
town of Srebrenica was captured by Serb forces.
Page 16; Guns and butter on road to Tuzla,
Page 2; Editorial Comment, Page IS

Car sales slide: New car sales in west Europe
tell to 1.18m from 1,3m in the same month a year
earlier. Demand showed a steep drop for the third
month in succession. Page 2

Mideast talks: Arab delegations to the Middle
Bast peace talks will wait until Saturday before
deciding whether to attend the next round of

negotiations due in Washington on Tuesday.
Page 4

Tokyo cautious on upturn: The Japanese
economy will start to recover only gradually
towards the end of 1993, in spite of the govern-

ment's Y13J200bn ($114£bn) emergency spending
programme announced this week. Bank of Japan
governor Yasushi Mieno cautioned. Page 4

Hong Kong shares climb: The Hang Seng
Index surged 371.53 points to a record high of
6,789.74 after the announcement of a date for

Sino-British talks on Hong Kong. Page 4; Lex,

Page 16; World stocks, Page 36

German Jobs warning: Up to 100,000 workers
could lose their jabs in eastern Germany if IG Met-

all, Germany’s engineering union, calls a strike

in support of large pay increases, the German
employers’ association leader warned. Page 2

Pakistan PM told to end crisis: Pakistani

president GhuLam Ishaq Khan told prime minister

Nawaz Sharifto end a crisis that threatens his

government Page 4

Veba boss dies in Tyrol: Klaus Piltz, chairman
of Veba, Germany’s fourth-largest industrial group,

was killed by an avalanche on Easter Monday
while skiing in the Austrian Tyrol- Page 2

Moscow treason trial starts: Twelve former

Soviet and Communist party leaders went on
trial in Moscow charged with high treason for

organising an abortive coup in 1991. Page 3

Khmer pull-out sparks tears: The withdrawal

of Khmer Rouge officials from the Cambodian
capital has raised fears that the guerrilla group

will step up attacks across Cambodia ahead of

next month's UN-sponsored elections.

Page 4

Royal Trustco, crippled financial services group

controlled by Toronto's Bronfman family and

facing takeover by Royal Bank of Canada, reported

a record net loss in 1992 of C$852m (US$676m).

Page 16

littoragra, French terming products business

which was a leading supplier of grain and food

to eastern Europe during the cold war, filed for

bankruptcy protection. The Paris Commercial

Court will rule next Tuesday.

Page 16

Digital Equipment, second-largest US computer

company, reported larger than expected net losses

of 530.1m, for the third fiscal quarter. But higher

revenues and declining costs were pointers to

recovery. Page 17

Lyomuke dee Eaux-Dumez, one of France's

largest industrial groups, reported net profits

of FFr379m (f69.4m) last year, sharply down on

the 1991 figure of FFri.l7bn. Page 17

Adams seeks US visa: Gerry Adams, president

of Sinn Fein, the IRA’s political wing, has applied

for a visa to visit the US. He says he is optimistic

the Clinton administration win grant him one.
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Britain will call for curbs on EBRD spending
By Charles Leadbeater in Tokyo,
Robert Peston in London and
Andrew HU In Brussels

THE BRITISH government will
next week press for tighter con-
trols of spending by the Euro-
pean Bank for Reconstruction
and Development following dis-

closure that it had spent more
than £200m ($302m) on overheads
and equipping its building in the
past two years.
Mr Norman Lamont, the chan-

cellor of the exchequer, said yes-

terday he had become so con-
cerned at the level of spending by
the EBRD that the government
had frequently called for greater

efficiency and economy in the
way the bank is run.
The call for tighter budgetary

controls will come at the EBRD's
annual meeting next week and
follows disclosures in the Finan-
cial Times that the EBRD has
spent £55.5m equipping its Lon-
don headquarters, £600,000 hiring
private jets and £52,000 on a
Christmas party.

Mr Lamont, who represents
Britain on the board of governors
and is in Tokyo for the emer-
gency meeting of G7 finance and
foreign ministers on aid to Rus-
sia, said he would make sure the
government's concerns about effi-

ciency would be fully considered

at next week’s annual meeting of

governors.

The EBRD governors are typi-

cally the finance ministers of the

banks' shareholders, who are the

53 western and East European
countries, the European commu-
nity and the European Invest-
ment Bank.
Mr Lamont said several of the

bank's 23 governors, meeting
informally, have voiced concerns
about the EBRD's spending in

the two years since it was set up.

He indicated the concerns were
mainly about salary levels as

well os issues such as the use of

private jets to ferry Mr Jacques
Attali, the bank’s president and

founder to meetings.

Mr Pierre Pissaioux, the bank’s
executive director in charge of

the budget, said the bank had
become aware that spending on
the Jets was sensitive’’. He intro-

duced a new system for hiring
jets "a few months ago" by which
the bank asks for tenders from
three charter companies.
All executives except Mr Attali

and the senior vice president Mr
Ron Freeman were also told a
month ago they bad to fly econ-
omy class.

It also emerged that the bank's

23 directors, who are civil ser-

vant representatives of the share-

holders, are pressing for greater

control over the bank's budget-

making process. “There is a lack

of transparency and accountabil-
ity,” a UK official said. “A spe-

cific budget committee should
perhaps be set up**.

Mr Pissaioux said: “We are
very anxious to respond to
requests Cor any additional infor-

mation (from directorsf*.

Founder European Community
shareholders of the EBRD are
also expected to use next week's
annual meeting of the bank to
quiz Mr Jacques Attali. EBRD
president, about its spending
record.

But officials from the European
Commission and European

Investment Bank, which together

hold 6 per cent of the EEHD's
shares, said yesterday they were
sympathetic to tiie difficulties of
funding projects in the vconomic
chaos of the old Communist east-

ern bloc.

Mr Lamont said : "Britain is at

the forefront of those calling for
economy and efficiency. Some-
times we are in a minority. But
we will continue to make those
calls and we will make sure those
points are considered next week."
Mr Lamont said the bank was

playing a vital role m the recon-

struction of eastern Europe but
was only just starting to build up
its business.

US launches

$4bn fund to

aid Russian
privatisation
By Robert Thomson and Charles

Leadbeater in Tokyo

THE US tried to assert its

leadership of International efforts

to bolster Russian reforms yester-

day in launching a $4bn multilat-

eral fund to promote privatisa-

tion.

The Clinton administration
announced the proposal at the
opening of a two-day emergency
meeting in Tokyo of the Group of

Seven leading industrialised

countries, convened to help
strengthen the position of Presi-

dent Boris Yeltsin, the embattled
Russian leader.

Mr Andrei Kozyrev, the Rus-
sian foreign minister, who will

attend the talks today, delivered

a warning that the world might
“slide back to cold war" without

continued western financial

assistance to promote reform.

The US proposal is aimed at

easing the privatisation of large

state enterprises, which are the

most difficult to privatise.

Mr Lloyd Bentsen, the US Trea-

sury secretary, said the scheme
would fr£e Russia's central bank
of some of the burden of convert-

ing the huge oiL gas and other

leading industries to private con-

trol. save thousands of jobs and
reduce inflation caused by the

bank's issuing of easy credits to

state industries. Mr Bentsen and
Mr Warren Christopher, US sec-

retary of state, said the US would
provide $500m for the scheme if

other G7 countries provided a

total $1.5bn- The rest would come
from international institutions

such as the World Bank and the

International Monetary Fund.

However, German officials indi-

cated that further large pledges

of money were unlikely, as it had
already contributed huge sums to

Russian reform, And a senior
Japanese official said: “We have
already made our best efforts and
we do not expect to be asked for

further money."
Mr Norman Lamont, Britain's

chancellor of the exchequer, said

that although, the UK agreed with

the emphasis on privatisation,

“all G7 members would want to

consider further bow best to pur-

sue that aim". Canadian officials

said the proposal would require

more study, while the Italians

emphasised that the privatisation

plan was still a US idea.

Details of the plan will be
developed during this morning's
closing session, which will be
attended by the Russian repre-

sentatives Mr Kozyrev and Mr
Boris Fyodorov, the deputy prime
minister. The G7 meeting is

expected to approve a package
worth about $30bn, most of
which will be debt relief and
credit extensions from the IMF
that have already been agreed.

Several countries announced
new country-to-country assis-

tance yesterday. Japan confirmed
that it was offering $1.8bn in

bilateral assistance, mainly trade

credits.

The UK said it would provide
an additional £383m (S578m),

while the US said its contribution

to the privatisation fund would
be drawn from a $l.8bn package,

details of which are due to be

announced today.

Germany, France and Canada
said they would not add to exist-

ing bilateral aid. Some ministers

Continued on Page 16

Details, Page 3

Six die and 250 are injured in South African rioting

Police fire

on crowds
in Soweto
protest

gathering
By Patti Watdmeir In Soweto

IT WAS the largest and most
peaceful demonstration I had
ever seen in Soweto - until tire

shooting started.

Without warning and without
apparent provocation, police

guarding the main gate of the

police station opened fire on
demonstrators protesting at tire

assassination of prominent black
activist Chris Haul.

Four people were killed and
250 injured by police firing

birdshot, buckshot and rubber
bullets.

At least six people died across

the country during a day which
saw one of the largest political

protests in South African his-

tory, marked by rioting in Cape
Town, Port Elizabeth, Pietermar-

itzburg and Durban.
In Soweto, the black township

where violence had erupted in

1976. a huge crowd of angry but
disciplined blacks surrounded
the heavily fortified station.

The mostly young, black and
white police force besieged
inside appeared to lose their
nerve; shooting spread down the

line guarding the station’s

barbed wire perimeter fence. Hie
crowd fled In terror.

Thousands of people, scores of

them covered with blood, surged
forward,

I took refuge id a car as rocks

and teargas caunisters flew in

the confusion. Colleagues and I

helped to lift a young man, his

shirt front soaked with blood,

into the car. Another injured
man fought his way inside; many
more people tried to crowd in

too. We could not help them.

We raced through the streets

of Soweto to deliver our Injured

to Baragwauath Hospital where
250 people lay injured on stretch-

ers in the car park outside the

South African protesters gather in the streets of Cape Town before yesterday’s violence erupted

crowded examination rooms.
The young man moaned in

pain, clutching a blood-soaked

rag to his head.

Sixteen years ago Sowetan
youths took to the streets in an
uprising that, in many respects,

marked the start of the South
African rebellion. The fearsome
prospect of impatient angry
youngsters going on the ram-

page, out of control of the Afri-

can national Congress marshals,

seemed to carry the danger of

South Africa slipping into
ungovernability.

It raised the propsect of con-

frontation with police, unable to

contain their own fear, or to

allow the demonstrators to dis-

perse peacefully, which they had
already began to do when the

shooting started.

Earlier a young “comrade”
from the South African Commu-
nist party had celebrated the
order and discipline shown by
the huge crowd milling outside
the station. “This is marvellous,

fantastic, unbelievable." he said.

Continued ou Page 16

Six dead in riots. Page 16

Andreotti immunity inquiry

told of Mafia killings link
By Haig Simonlan in Milan

MR Giulio Andreotti, seven times

prime minister of Italy, yesterday

began what could be the toughest

battle of his long political career

as bearings begun into lifting bis

parliamentary immunity.

The senate hearings opened

amid explosive new allegations of

collusion by Mr Andreotti. now a

Christian Democrat life senator,

with the Mafia. Implicit in the

allegations is that he was

Involved in two political assassi-

nations.

New testimony from Mafia

informants, revealed by the sen-

ate yesterday, includes details of

three alleged meetings between

Mr Andreotti and senior Mafia

figures in the 1970s. The infor-

mants also allege that two assas-

sinations attributed to the Mafia

were carried out on political

instructions from Mr Andreotti.

The murder in 1979 of Mr Mine
Pecorelli a rightwmg journalist

with links to the secret services,

and that of General Carlo Alberto

Dalla Chiesa in 1962, the senior

Mafia-fighter sent to Palermo,

allegedly took place because both

were privy to sensitive informa-

tion regarding the earlier kidnap

and assassination of former
prime minister Aldo Moro-

The request to lift the immu-

nity of Mr Andreotti was made
last month by Palermo magis-

trates investigating organised

crime. This week, the magistrates

supplied additional information

to support their request after

new interrogations of Mr Tom-
maso Buscetta and Mr Francesco

Marino Mannola, the two Mafia

informants now under protection

in the US.

The two collaborators, who had

until recently refused to talk

about links between politicians

and organised crime, also

claimed that Mr Salvatore Lima,
the senior Christian Democrat
politician in Sicily and member
of the European parliament,

liaised with the Mafia on behalf

of the Christian Democrats.

Mr Lima, murdered in March
1992, was a close friend of Mr
Andreotti and his main aide in

Sicily. It has long been rumoured
that his assassination was to

show the Mafia's displeasure
with the growing unwilllbgess of

senior politicians in Rome to

comply with its wishes.

Mr Giovanni Pellegrino, chair-

man of the senate committee,
reacted cautiously to reports that

the new testimony could require

the reopening of investigations

Continued on Page 16
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West German GDP could fall by 1.5%
By Ariane GenHard In Bonn

WEST Germany’s GDP could
fall by 1.5 per cent in 1993
because of the continuing
International recession, a rela-

tively strong D-Mark and per-

sistent high domestic costs, the

Cologne-based Institute for

German Economy <IW) said

yesterday.

The report said the current
recession could only he over-

come if prospects for invest-

ment and profits improved
and the Bundesbank obtained

more room for lowering inter-

est rates. But it warned that

unless domestic costs and price

pressure are dampened, eco-

nomic recovery would not

begin in 1993.

The report came out as fig-

ures released by the federal

statistics office showed West
Germany's wholesale prices in

March increasing by 0.2 per

cent against the previous

month.
This follows a similar rise in

February and a 0.7 per cent

increase in January.

In mid-March. West Ger-

many’s consumer prices were

0.3 per cent higher than in mid-

February, bringing the infla-

tion rate to <L2 per cent.

In east Germany, consumer
prices rose in mid-March by 0.2

per cent to 8.8 per cent.

In its yearly spring report,

the IW said investment in

machinery and equipment will

fall by 9 per cent in 1993. Only

the construction sector shows

an upward trend, increasing

by another 1 per cent this

year.

The gloomy forecast was par-

tially offset by brighter pros-

pects in the east where an

Laura Silber travels the war-devastated route

aid officials call Bosnia’s Ho Chi Minh trail

Guns and butter on
the road to Tuzla
W ITH a Sing Heil

salute, the Croat
militia man waves

the packed car through a check
point on the road to Tuzla.

Peering through his sun-

glasses, he asks the driver for a

permit from the Croatian
Defence Council (HVO) allow-

ing him to leave Heroeg-Bosna,

as they call the self-styled

Croat state.

War has devastated the
infrastructure of former Yugo-
slavia. A once simple twohour
journey between Tuzla and
Belgrade has become a harrow-

ing three-day expedition in

which you have to travel a
near circle around a shattered

country patrolled by gunmen.
This war is about territory and
control of the roads.

To travel between “free" Bos-

nia and Serbia Involves a 12-

hour drive via Split on Croa-

tia's Adriatic coast, a flight via

Zagreb, and another drive
through Croatia on the Zagreb-

Belgrade motorway, watched
over for the past year by UN
peacekeepers.

Emir, a Moslem worker,
shows his pass to the militia

man, who has a gold “U"
pinned to his uniform - in hon-
our of the Ustashe, pro-Nazi
Croats during the Second
World War.

Passenger cars, battered lor-

ries and white UN vehicles ply
the Tuzla road to and from
Split, nicknamed by relief

workers the Ho Chi Minh traiL

The road is circuitous, haz-

ardous and above all slow.

This lifeline for Tuzla, a region

of some 800,000 people, at some
points is little more than a rut-

ted dirt track.

It weaves through villages

which have been all but
destroyed by Serb bombard-
ment. it runs past Mostar,
where months of pounding by
the Yugoslav army deliberately

reduced to rubble most of the

centuries-old mosques and
churches.

An olive green US army
bridge now spans the River
Neretva, replacing one of the

old stone Turkish bridges,

Mostar’s trademark, which was
knocked out by Serb mortars.

Croat militia men control

more check points on the road
than their mainly Moslem Bos-

nian counterparts. They have
set up a kitchen table in front

of the rains of Zitomislici, a
16th century Serbian Orthodox
monastery, blown up last year.

The guards barely look at the

passing cars in an apparent
sign of confidence that they
are in control of this vital

route.

“This is Croatia, from here to

the Adriatic," says one closely-

cropped soldier in a grey uni-

form. “It always has been Croa-

tia," he adds, dismissing the

Bosnian forces on the grounds

as too lightly armed.
Rows of freshly-dug graves

fill parks in Breza, a mostly
Moslem town in the heart of

Bosnia. In anticipation of fur-

ther Serb bombardments, logs

have been used to cover win-

dows not already shattered in

the relentless attacks. Villag-

ers haul sacks of flour donated

V
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by international relief organi-

sations.

Moslem children ask the
passing convoys for sweets.

Refugees crowded into houses
wave glumly at the lorries.

Some sell knitted socks. They
are tired and undernourished.

Many have scabies. The
blown-up mosques testify to

the destruction of their cul-

ture.

The route grows narrow in

central Bosnia, running
through remote mountain
passes to avoid Serb artillery

and front-lines. Traffic jams
are frequent as 10-tonne aid

lorries slip off the road or get

stuck In the mud.
It can take 24 hours to reach

Tuzla from the Bosnian capital

Sarajevo, a stretch of only 90
miles. Tempers flare as
vehicles queue up along the
winding traiL A Bosnian lorry

driver pulls a gun on a Danish
relief worker who asks him to

back up.

Some locally-hired aid trucks

have seen better days. But
they slog through the rivulets

and pools of mud. One driver

has been stuck overnight
waiting for someone to tow his

“autonomous investment pros-

pect had started.”

Real GDP in eastern Ger-

many can be expected to rise

by 6.5 per cent in 1993, just

slightly less than in 1992, the

report said.

AP-DJ reports from Bonn: Ger-

man state governments had a
net financing deficit of
DM30.3bn (S18.8bn) last year,

DMZ&3bn less than bad been

foreseen, the German Finance
Ministry said yesterday,

Mr Jttrgen Echtemach. par-

liamentary state secretary,

attributed tbe better-than-ex-

pected result ~to "the positive

economic development in Ger-

many, which continued far

into last year".

• Mr Klaus Piltz, chairman of

Veba, Germany’s fourth-Largest

industrial group, was killed in

an avalanche on Easter Mon-

day, the company said yester-

day. Two of his three children.

Uta and Klaus, and a family

friend also died in tbe accident

in Oetztal, Austria, Christo-

pher Parkes writes from
Frankfort.
Mr Piltz, 57. took control of

the energy-to-retailing con-

glomerate less than four years

ago after the death of Mr Rud-

olf von Bennigsen-Foerder.

His main contribution to the

Dflsseldorf-based company was

to restructure his predecessor's

acquisitions, rather than sell

them off as expected. He

moulded a group with distinct

but interlocking interests m
energy, chemicals, petrol sta-

tions, retailing, transport and

distribution. .

He was quick to set up m the

former GDR after unification,

where Veba was one of the ear-

liest entrants.
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Tuzla yesterday: A Bosnian soldier carries the coffin of a baby killed in tbe Srebrenica evacuation

petrol tanker.

“I can’t leave because some-
one may steal the oiL" he
says.He appears pathetically

grateful as he is offered an
apple and a packet of ciga-

rettes.

The lorries must drive at full

speed outside Kladaitj, where
Serb fighters bombard the road

to Tuzla. It is dubbed “bomber
alley". Soldiers wearing the

Bosnian fleurde-lys advise peo-

ple to drive quickly.

Helmet and flak jacket are

needed tor tbe last stretch to

Tuzla within easy reach of

Serb guns. Tbe industrial city

is almost a reservation, cut off

from the outside world except

for one road. Serb and Croat
blockades have stopped almost

all traffic but relief lorries.

On the return trip to Bel-

grade, at a check-point in UN
Sector West some 50 miles east

of Zagreb, Croat policemen
offer coffee.

“Tell them to come over for

some ham and Easter cakes,”

orders one policeman. It is

unclear to whom he is refer-

ring.

"The Jordanians whose
checkpoint divides you from
the Sabs?” he is asked.

“No, silly, they don’t eat
pork. Invite the Serbs over for

cake.”

With some trepidation the

Serb policemen are told that

they were invited for an Easter

celebration with their Croat
neighbours.

"Hello neighbour," he bel-

lows over the walkie-talkie.

“Thanks for the invitation.

We’ll come over."

"You bring the beer," said a
Serb militia man.
From there it is down the

abandoned Zagreh-Belgrade
motorway, once the major
route joining Europe with the
Middle East

It has been a threeday Jour-

ney back from Tuzla through
the former Yugoslavia. At the
roadside just outside Belgrade

there is a sign: “Tuzla 70km”.
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Sharp fall in

Euro car sales
By Kevin Done,

Motor Industry Correspondent

NEW car sales in west Europe

fell by 9.4 per cent last month

as demand dropped steeply for

the third month in succession.

In the first quarter new car

sales declined by 17.3 per cent

to around 3.06m.

Sales in March declined to

1.18m from i-3m in the same
month a year earlier according

to industry estimates. Demand
in March was lower than a

year ago in 15 of 17 markets

across west Europe with

higher sales registered only in

the UK and in Greece.

The rate of decline moder-

ated in March following steep

falls of 23 and 17 per cent in

January and February, but

leading carmakers are being

forced to lower further their

already pessimistic sales fore-

casts for the full year.

General Motors, the US car-

maker, said yesterday it now
expected new car sales in west

Europe to fall by 11 per cent to

only llJ95m this year from
23.45m in 1992 compared with a

1993 forecast of iMm.
In Germany, the single big-

gest market in west Europe,

new car sales fell by 14.9 per

cent in March to an estimated

363,000. Sales plunged by 21.7

per cent in the first quarter.

Most leading carmakers in

Europe have been forced to

implement extensive short-

time working and are cutting

workforces in the face of

shrinking profits or mounting

losses.

The rate of decline has accd- -

erated in Italy, whoa new car

registrations fell by 20.8 per

cent in March to 190,000.

New car sales in France in

March were 9 per cent lower,

than a year ago, while demand
in Spain dropped steeply by

22.7 per cent.

The only significant relief to

the downturn across Europe is

being shown in the UK, where

new car sales in March were

12.7 per cent higher than a

year ago. Sales in the first

quarter rose by 11.6 per cent.

After plunging by a third

during more than three years

or recession new car sales in

the UK have been higher than

a year ago in each of the last

six months.
Rover, tbe UK car producer

and a subsidiary of British

Aerospace,
increased its sales m west

Europe by around 11 per. cent

to 86,000 in the first quarter

supported by a 22 per cent

increase in volume in the UK.

Volkswagen. Europe's big- - 4
gest carmaker, which -recently

disclosed a net loss of

T)Mi 25hn ($750m) for the first

quarter, suffered a 17.9 per
7

cent foil in new car sales in

west Europe in the first three

months to 515,000.

Mercedes-Benz, the German :

maker of executive and luxury

cars, has been hardest hit with

a 29 per cent sales decline in

the first quarter.

WEST EUROPEAN NEW CAR REGISTRATIONS

Volume
(Units)

Volume
Changed)

Share (%)
Jan-Mar S3 Jan-Mar 92

TOTAL MARKET 3£64j000 -17J3 1004) 1000

MANUFACTURERS:
Volkswagen’(ind. 915.000 -17.9 16.8 17.0

Audi, SEAT & Skoda)

General Motor* 382,000 -1&J2 12.5 12.6

(Opal/VauxhaS.

US# & Saab)
- OpelAiJuxhati 367,000 -18.1 1Z0 12.1

-Saab” 10,000 -24.5 0.3 0.4

Rat pncLLanaa, 374.000 -19.1 12-2 12.5

Alfa Romeo.Ferrar1

Innocent),Maserati)

Ford (Europe, 368.000 -15.6 12.0 11.8

US# & Jaguar)
- Ford Ewope 356,000 -15.7 11.9 11.7

- Jaguar 3,000 -Z2 0.1 0.1

Peugeot (ind. 387.000 -19.4 12.0 12.3

Cfcrafin)

RonautttT 325.000 -18.3 10.6 10.7

Nissan 103.000 -14.9 3.4 3.3

BMW 98,000 -17.0 3-2 32
Roverf 86,000 +11.3 2.8 2.1

Mercedes-Benz 84,000 -29.2 2.7 3.2

Toyota 83.000 -1.5 2.7 2.3

Mazda 54.000 -22.9 1.8 1.9

VoJvoriT 45.000 -22.9 1.5 1.6

Hondaf 37.000 -19.0 15 1.2

Mitsubishi 34,000 -16.1 1.1 1.1

Total Japanese 364.000 -13.1 11.9 11.3

MARKETS:
Germany 839,000 -21.7 27.4 28.9
tody 585,000 -16^3 19.1 18.9
United Kingdom 463,000 +11.6 14.8 11.0
Franco 403,700 -22.5 13-2 14.1
Spain 175,000 -35.2 5.7 73
«C»a knpoted ton US Orxj 90M In imm Eunjpa
MV ho** 31 par cant and mragamanf control of Soda.
-CM hows SO par cent and management caUnrt of Sort nmomofafa
tfttma* hokh a 20 par art in few nftfcta opoadom.
ffAanauS and MXm an Mad dmxjgh minority mtmalunMUngw.

Snare* : mduttry autaam

,^SQO MCttsfcS.
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Pasqua stance on crime
dismays Mitterrand
By Alice Rawsthom

THE first serious split emerged
yesterday between France's
Socialist President Francois
Mitterrand and the new centre-

right government when the
president objected to a report

on law and order by Mr
Charles Pasqua, the hardline
interior minister.

Officials close to the presi-

dent said Mr Mitterrand had
“expressed reservations” about
Mr Pasqua's presentation at a
cabinet meeting of proposals to

crack down on France's rising

crime rate.

Tbe president is believed to

have been concerned about Mr
Pasqua's failure to refer specif-

ically to last week’s incidents

when French police killed

three youths suspected of petty

crimes.

The controversy over the
deaths was stoked yesterday
when two police motorcyclists

in Cherbourg fired shots at a
15-year-old boy suspected of
driving a stolen car. The boy
was seriously injured when
one policeman, claiming to
have aimed at a car tyre, shot
him in the back.
The policeman was last night

under guard pending an inves-

tigation. Last week’s police
killings triggered violent riots

in Paris and the northern town
of Tourcoing.

Mr Pasqua. one of the most
vociferously right-wing mem-
bers of tbe new cabinet, last

weekend issued an official

apology to the victims' fami-

lies. The police have begun an
official inquiry into tbe trage-

dies.

However, Mr Nicolas Sar-

kozy, government spokesman,
said that the interior minister
referred implicitly to the inci-

dents at yesterday's cabinet
meeting by saying that the
police must “respect individual
rights". Mr Pasqua then
stressed the need to give police

the means to curb the rise in

crime.

Mr Pasqua later sought to
calm the controversy. Speak-
ing in parliament he repeated
his apology to the bereaved
families and described the
police action as “unjustifiable".

Banks in France cut
interest rates to 9.75%
By AUce Rawsthom in Paris

FRANCE’S commercial banks
yesterday responded to the
recent foil in money market
rates and to Tuesday’s reduc-
tion in the Bank of France's
repurchase rate by cutting
base rates from 10 per cent to
9.75 per cent
Prime Minister Edouard Bal-

ladur told the National Assem-
bly he would do "everything
possible to make sure this foil

in interest rates continues”.
The reduction was triggered

on Tuesday night by Credit du
Nord and yesterday followed
by other banks. French base
rates had been held at 10 per
cent since December as the
French authorities battled to
defend the franc from specula-
tive attack in the run-up to last

month’s parliamentary elec-

tions.

The franc has strengthened
since the conservatives’ return
to power and the announce-
ment last week of Mr Ballad-
Ur’s economic reform package.
Yesterday the D-Mark closed
unchanged on the day at
FFr3.380. However the French
stock market slipped on profit

taking, following its surge on
Tuesday. The CAC 40 Index fell

by 0.17 per cent to close at
2,015.43.

The base rate reduction is

too small to alleviate the pres-
sure on the French economy,
still squeezed by sluggish con-
sumer spending and invest-
ment. Mr Philippe Toussaint,
chief executive of Credit du
Nord, said the cut was “an
essential gesture”.

Berlin stores

attacked

by arsonists
ARSONISTS set fire to two
Berlin department stores over-
night yesterday but caused lit-

tle damage and no injuries,
according to the police, Reuter
reports.

A police spokesman could
not say whether the fires,

started by incendiary devices
hidden in the stories and set
off by timers, were related to
protests against Berlin's cam-
paign to hold the Olympic
Games in 2000.
Several banks supporting

the Olympic campaign have
been damaged by protesters
this year, and the Hertie
department store chain, owner
of the two stores affected on
Tuesday night, has also come
out for holding the games in
Berlin.

East Germans told strike

could cost 100,000 jobs
By Judy Dempsey in Berlin

UP TO 100,000 workers could
lose their jobs in eastern Ger-
many if IG Metall, Germany's
engineering union, calls an
all-out strike in support of
large pay increases in the
region, Mr Klaus Murmann,
president of the country’s
employers' association, warned
yesterday.

At the same time, he asked
IG Metall to return, without
preconditions, to negotiations
because a strike “now
would be at the wrong
time, inappropriate, and
destructive".

However, IG Metall, which
has already held warning
strikes in eastern Germany’s
steel, metal and electrical sec-

tors, wants the employers’
associations to rescind a deci-

sion which ended a contract
equalising eastern and
western German wages by
April 1994.

Under the terms of that con-
tract, eastern German steel

employees were doe this year a
21 per cent pay increase and
the metal and electrical sectors
26 per cent
The union, unsure about the

extent of its support for an
all-out strike in eastern Ger-
many, has accused tbe employ-
ers of illegally breaking the
contract It claims the employ-
ers want to destroy the
principle of collective
wage bargaining which has
shaped industrial relations
In Germany for the past

five decades.
Mr Murmann yesterday

denied both charges, saying
"we uphold the principle of col-
lective wage bargaining.” He
also stressed that employers
were entitled to invoke a revi-
sion clause in the March 1991
agreement, allowing them to
end the contract because of
changed economic circum-
stances in eastern and western
Germany.
He said heavy pay Increases,

apart from economic reasons,
could not be sustained in view
of the fact that other sectors of
tiw eastern German economy
have settled for pay increases
of around 9 per cent, in line
with the annual inflation rate
in the five eastern German
states.
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NEWS: RUSSIA AND THE G7

Nations rival

each other in

Moscow aid

Toasting Russia’s health: (from left) Miyazawa, Christopher and Kozyrev in a Tokyo restaurant

Yeltsin seeks backing
for attack on his foes

8y Robert Thomson in Tokyo

BEFORE Mr LJoyd Bentsen, I/S
Treasury secretary, began
negotiating with his Group of
Seven partners in Tokyo yes-
terday on the future of Russia,
he noted that nowadays the
group is not as concerned with
“the balance of power as with
the balance sheet".

Apart from agreement that,
by International accounting
standards, the Russian balance
sheet is definitely in poor
shape, several of the G7 mem-
bers were ready to And fault
with each other's reckoning of
bilateral contributions to the
Russian cause.

“It has become a numbers
game,” a Canadian official
lamented. Mr Bentsen himself
observed that a $1.82bn
(£1.2bn) Japanese package for
Russia announced yesterday
was heavy on trade insurance,
while Japanese officials
insisted the weighting of the
aid stood comparison with that
of fellow members.
"Some commitments [by G7

members] are new and some
commitments are not. When
you compare the Japanese
commitment it is not as miser
able as you might think," one
said. Out of the $1.82bn, Japan
is providing direct grants of
$320m for food, medical equip-
ment and technical help and
$l.lbn In trade insurance and a
$400m loan facility.

The US is also expected to
announce a package of around
$1.8bn at the meeting, which
ends tomorrow. This will
include $500m towards a $4bn
privatisation fund for Russian
industry. US officials proposed
the fund yesterday, but they
are dependent on other G7
members mustering another
$1.5bn and international agen-
cies, in particular the World
Bank and the European Rank
for Reconstruction and Devel-
opment, supplying about $2bn.

Japan had planned to
announce only $l.2bn in assis-

tance this week, but appar-
ently increased the figure to
ensure favourable comparison
with the US.

German officials said they
felt under no obligation to
announce another headline-

grabbing figure, as the coun-

try's contributions account for

an estimated 67 per cent of the
bilateral aid promised by G7
members over the past two
years and about 75 per cent of

that already disbursed.
Italian representatives

explained that the country is

prepared to consider future
assistance, but would like Rus-

sia to remember that it has yet

to repay two outstanding com-
mercial bank loans. French
officials said the focus should
be on multilateral assistance,

rather than bilateral figures.

The UK was generous in

applauding the Japanese pack-
age as “welcome, excellent and
a major contribution", though,

as Mr Bentsen would say,
Britain's extra S600m package
announced yesterday was also

heavy on export credits, which
account for 8500m.

The European Commission

wanted to emphasise that its

S3bn in already announced
assistance has been listed in its

budget. A spokesperson said

the Commission put the stress

on strategic technical assis-

tance. “We notice that the Jap-
anese package does contain
technical assistance, ” the EC
said.

However, another US official

said that comparing the respec-

tive packages of the members
was as difficult as “comparing
apples to oranges".

PRESIDENT Boris Yeltsin of

Russia yesterday promised
“more decisive action" against

the “negative activities" of the

Russian parliament if he wins

the support of the people in

this month's referendum. He
said be would resign immedi-

ately if he were not supported.

The president said he had
prepared a "range of urgent

measures” to present to the

country on April 26. the day

after the referendum. Though
he did not specify in his meet-

ing with the press what these

would be, it was clear from
other remarks that ensuring a

legal base for individuals to

bold private property would be
foremost among them.
Mr Yeltsin has called for a

Yes vote on all four questions

in the referendum.

These, decided by the Con-
gress of People's Deputies dur-

ing a bitterly fought session,

are on trust in the president;

approval of the economic
reform; early elections for the

presidency and far a new, one-

chamber parliament. He said

he would define "losing" as
receiving a No vote on trust in

himself and on early parlia-

mentary elections through
which the Supreme Soviet and
Congress - a hangover from
Soviet days - would be trans-

formed to a bicameral parlia-

ment on the democratic model.

Mr Yeltsin has done little

campaigning and much of that

has been lacklustre. He has no
single opponent - but
Vice-president Alexander Rut-

skoi and Mr Ruslan Khasbul-
atov, the parliamentary
speaker, have propelled ever-

barsher criticism of him and
his government.

By John Lloyd
in Moscow

Asked if he sought the resig-

nation of General Rutskoi -

considered a possible presiden-

tial contender - Mr Yeltsin
said Gen Rutskoi was “com-
pletely opposed to the reforms

being introduced by the presi-

dent". He asked: “How can he
work in such a situation?”.

Mr Yeltsiu said he would
define early elections as taking

place in autumn this year
rather than, as had been
mooted, in spring 195H. He said

a new constitution, guarantee-

ing all civil rights "to world
standards”, was already pre-

pared and would now be sent
for discussion to the republics

and regions of Russia.

The constitution, he said.

could then be adopted either

by a referendum or a constitu-

ent assembly, or by the Coun-
cil of the Federation itself, Mr
Yeltsin, who has increasingly

used regional and republican

leaders as allies in his struggle

with parliament, suggested
that the last of these might be

the better way and said that

the new constitution put the

upper house of the two-cham-
ber parliament, the Chamber of

the Federation, as the highest

legislative body.

Later, in talks with leaders

of the Russian republics in

Moscow, Mr Yeltsin said a new
constitution would create a

presidential republic and a
“full-blooded federation". He
told the republican beads that

the present constitution, a

patched version of the old

Soviet era document, was an
“explosive mixture”.

Mr Yeltsin also said that he
would meet other heads of the

Commonwealth of Independent

States in Minsk tomorrow “to

discuss only one question - the

future of the CIS. when inte-

gration would begin and which
[of the states] would continue

in an integrated community".
However, he said Russia

would cease to sell energy to

former Soviet republics at sub-

sidised prices.

Lamont sets a
10-year target

for free trade
By Charles Leadbsater
in Tokyo

THE G7 countries should
commit themselves to estab-
lishing completely free trade
with Russia within 10 years to

hasten Russian integration

into the world economy, Mr
Norman Lamont, British Chan-
cellor of the Exchequer, told

the Group of Seven’s finance

and foreign ministers in
Tokyo.

He said such a timetable

would be a symbol of economic
partnership, rather than
merely aid.

Mr Lamont also announced a
£380m addition to the UK’s
bilateral aid programme to pro-

mote economic reform in Rus-

sia and other countries of the

former Soviet Union.

The additional assistance

would bring British aid to the

former Soviet Union to El.lbn,

including the UK's commit-
ment to the EC’s aid pro-

gramme.
it is mainly in the form of

£320m in export credits and
insurance for British compa-
nies investing in Russia.

Technical assistance to Rus-

sia will be doubled to £120m.
Most of this will go into an
International fund to support

the development of small and
medium-sized enterprises, with
the rest to expand the recently

launched scheme to second
Russian managers to British

businesses to give them experi-

ence of working in a market
economy.
Mr Lamont said: “Russia

could be one of the biggest

export markets for British

firms in the next decade. We
want to help and encourage
them to get in on the

ground floor and to establish

links with Russia at an early

stage."

However, the British pro-
posal for a free trade agree-

ment appeared to win Uttle

immediate backing, apart from
support from Japan.
Before yesterday’s announce-

ment Britain had pledged
about £130m in bilateral aid,

including £38m for military

safety and £60m to the Know-
how fund for business develop-

ment. It had also provided
£323m in export credits and
£321m for the EC aid pro-

gramme.

Coup defendants

protest at trial
By John Lloyd

THE trial of 12 former Soviet

?nri Communist party leaders

charged with high treason for

organising the unsuccessful

coup in August 1991 began yes-

terday. It opened with a flurry

of claims by the defendants

that they were being tried in a

non-existent country by the

wrong people on a punishing

schedule.

One of the defendants, Mr
Alexander Tizyakov, 67, was

taken ill half an hour before

the end of the afternoon ses-

sion. Mr Tizyakov, a less prom-

inent member of the “State

Committee for the Extraordi-

nary Situation", as the plotters

called themselves, was head of

the state Industrialists' associ-

ation.

Mr Anatoly Lukyanov, for-

mer speaker of the Soviet par-

liament and an intimate of for-

mer Soviet President Mikhail

Gorbachev, argued that the

prosecutors, drawn from the

military department of the

Russian Supreme Court, were

biased. He noted that they

would be under the command

of General Pavel Grachev, the

defence minister, who will be

one of the witnesses.

Gen Grachev came out
against the plotters during the

coup.
Major General Anatoly Uko-

lov, the presiding judge, dis-

missed the claim, as he did an
earlier plea that the case be

dismissed as the court had no
jurisdiction over alleged crimes

committal in the Soviet Union.

The defendants also argued
unsuccessfully that the court’s

schedule be relaxed to reflect

the age of the defendants -

many in their sixties - and the

fact that they had spent a year

in prison.

The trial of the plotters

promises to be long and at

times rivetting - as several of

them, including Mr Lukyanov

and Mr Valentin Pavlov, the

former Soviet prime minister,

have made clear that they will

point the finger at Mr Gorba-

chev as having been at least a

passive accomplice in develop-

ing the coup. Mr Pavlov said in

a recent interview that the for-

mer Soviet president had indi-

cated that he would return

from his vacation villa - where

he was under house arrest - to

lead the country if the plot suc-

ceeded.

Libya shipment barred

RUSSIAN company's

empt to ship a banned

mica! to Libya was blocked

Ukrainian customs officers

the southern port of flli-

'vsk last week, writes

ystia Freeland in Kiev,

he seizure comes amid

wring western concern that

;gian defence officials are

king to profit from their

ion's economic chaos by

ling dangerous substances

»untries subjected to inter*

ional embargoes,

he action also suggests

Ukraine is trying to tighten

export controls in response to

western allegations that it was

breaching sanctions against

Serbia by allowing oil to be

shipped up the Danube from

Ukrainian ports.

The Ukrainian Foreign Min-

istry said 80 tonnes of ammo-

nium perchlorate, being

shipped to Libya by the

Moscow firm “Pavoks”. was

seized by customs officials.

This can be used as a rocket

fuel, although it also has medi-

cal and farm applications.

How our

data-mining can

add millions to

The company who knows the most

about its customers is today the company

with the most competitive edge.

Yet the bigger your company is, the

harder it is id analyse the truckloads of

raw transaction data that the company

collects (and throws away) every day

But ift now possible to mine this dam

for the gold inside iL

For instance: imagine how big

an advantage it is to the telecoms

company who can identify business

customers whoVe started shifting long

Ac laid Imkle m tndemutaoTInd OwponKioiL

distance traffic away to a competitor

And to the retailer who can spot a slow-

down in sales on an item in time to cancel

a re-order.

What gives our systems the power to

search out the gold inside your data is

massively parallel processing.

A hundred Intel486™ processors can

search a hundred different parts ofthe

database simultaneously to find the

answer you want in seconds.

If tbete is a significant change so

purchasing patterns, stock levels, or

customer behaviour you can be the first to

know this. Enabling you to act accordingly.

For companies who live or die on

information - like airlines, banks, building

societies, insurance companies, and the

huge retail chains - the competitive

advantages provided by our systems have

proved irresistible.

\Kfe are now delivering our fourth

generation systems, and have ten years of

experience in applying massively parallel

solutions to business computing.

Yet this represents only one facet of our

many abilities.

The merger of AT&T and NCR has

created a new kind of information

systems company.

One that offers the technologies

today’s companies need to take them

into the next millennium.

For more information, contact NCR.
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China talks

boost HK
share prices
By Simon Davies
in Hong Kong

THE Hong Kong stock market
yesterday celebrated the end of

the Sino-British political dead-

lock in traditional fashion,

with the Hang Seng Index
surging 371.53 points to a
record high of 6,789.74.

Local politicians displayed
rather less optimism, however,
that the four-day talks to be

held by Britain and China
would resolve the dispute over

Hong Kong's political develop-

ment, and Beijing Issued fur-

ther warnings to indicate that

the market reaction could be

premature.
A UK foreign office spokes-

man said Hong Kong's three

representatives would join the

negotiations with China on
April 22 as equal members of

the team
,
implying that Britain

had won a diplomatic conces-

sion from the Chinese.

However, Mr Zhang Jun-
sbeng, deputy director of the

Hong Kong branch of Xinhua

News Agency - the official

mouthpiece for China - yester-

day declared that the Hong
Kong representatives would
merely adopt the role of advis-

ers or experts, in accordance

with China’s initial demands.
Even so, a stumbling block

has clearly been overcome in

allowing talks to be resumed.

But one Hong Kong legisla-

tive councillor said yesterday:
M
It is possible that the gap
between the two sides is still

large. China wants the freedom

to appoint its own lackeys,

while the British want an hon-

ourable retreat"

Mr Martin Lee. leader of the

United Democrats, said he was
not optimistic about a resolu-

tion. But be argued that Mr
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Iran devalues 6.7%
against the dollar
IRAN’S central bank devalued the rial 6.7 per cent against the

dollar yesterday, and stepped up the sale of foreign exchange in a
bid to take control of a volatile currency market, Reuter reports

from Tehran.
In its second devaluation in three weeks, the bank set the rial

at 1,648/50 per dollar against Tuesday's 1.538/41.

Several dozen state bank branches In Tehran began selling up
to $3,000 (£3,300) to any buyers after Tuesday's announcement
that the rial would be fully convertible.

The central bank acted after the rial sank to a new low of 1,830

to the dollar on Sunday, raising fears of a free-fall after an official

devaluation of up to 95.6 per cent on March 27.

The first devaluation jolted prices. Newspapers report a 30 per
cent jump in prices oT household goods since early March - about
equal to the rise in wholesale prices in the 11 months to February

19 over the same period a year ago.

Meanwhile, Ima, the official news agency, said a British trade

mission to Tehran planned for next month was likely to be
postponed because of London's public support for novelist Sal-

man Rushdie, ordered killed by Iran for alleged blasphemy.

The agency said damage to UK-Iran relations "could go much
further than economic ties” if British Prime Minister John Major
went ahead with a public meeting with Rushdie.

Senior Iraqi officials ‘executed

after kidnap attempt9

Senior Iraqi officials have been arrested and executed and secu-

rity forces are laying siege to part of Baghdad after gunmen tried

to kidnap the interior minister, travellers from Iraq said yester-

day, Reuter reports from Nicosia.

They said there had been explosions and casualties in the city.

Unconfirmed reports spoke of the execution of former interior

minister Samir Abdel Wahab al-Shaykeli in a purge ordered by
President Saddam Hussein.

But travellers said they knew only that a number of senior

military officers and ruling Ba'ath party officials had been
arrested and executed. They were unable to give any figures.

Over 70,000 protest against
religious strife in India
More than 70,000 people came out in a scorching summer sun
yesterday to call for an end to the politics of religion which has
led to widespread Hindu-Moslem riots in India, Reuter reports
from New Delhi.

Hie rally to affirm India's secular constitution was called by 13

left and left-of-centre political parties near the historic Red Fart

in the old city of Delhi.

Nearly 2,000 people were killed in riots which swept the coun-
try after a mosque was razed by Hindu fundamentalists in the
northern town of Ayodhya on December 6.

Speakers at the rally charged the right-wing Hindu nationalist

Bharatiya Janata party (BJP). which spearheaded the movement
for building a temple on the site of the mosque, for injecting
religion into politics.

The BJP, regarded by its opponents as rabble-rousers, is

accused of exploiting the religious loyalties of India’s Hindus, the
overwhelming majority in the country of 870m. The party has
become the largest opposition party in a matter of five years.

North Korean prime minister

attacks ‘enemies of Pyongyang9

North Korean Prime Minister Kang Song-san lashed out yester-

day at enemies confronting Pyongyang in the nuclear inspection
crisis in the midst of a gushing 81st birthday tribute to “Great
Leader" Kim Q-sung. Reuter repots from Tokyo

.

In a keynote speech to a “national celebration'
1

in the capital.
Mr Kang hailed Mr Kim's birth on April 15, 1913. as “a big stroke
of luck which heralded the dawn of national liberation and
rebirth on the dark land of the country."
Mr Kang also accused the United States of trying to organise

“collective sanctions” to isolate the Stalinist republic on the
pretext that it refused to open up secret military sites to nuclear
inspection.

Pyongyang's defiance of demands by the UN atomic watchdog
agency for access to suspected nuclear weapons sites has sparked
a crisis in the region. The UN Security Council Is weighing
imposition of punitive sanctions.
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US isolation grows over Vietnam^ _ . hodv Of US opin

By George Graham
m Washington

Chris Patten, Hoag Kong gov-

ernor, appeared to have won
an Important procedural point

and proved that Britain could

successfully stand up to China
Mr Lee said: “Let us hope

this is a sobering reminder to

the China clique [so-called for-

eign office sinophiles such as

Sir Percy Craddock, former UK
ambassador to China] that

theirs is not the right way.”

Foreign investors took more
encouragement from the diplo-

matic breakthrough. Stock

market turnover hit an all-time

high of HK$7.7bn (£652m), com-

pared with the previous record

of HK96.3bn reached In May
1992. Brokers expected fol-

low-through buying from Lon-

don and New York to push the

index further today.

A resolution to the dispute

would stimulate corporate
earnings right away. It would
set off an increase in property

prices and provide economic
benefits of a go-ahead for sev-

eral big infrastructure projects

which have become pawns in

the political conflict

The most politically marked
,

company in the stock market -

Jardine Matheson, which in 1

December was singled out by
China as a “bad element in

Hong Kong’s business commu-
nity” - was the best-perform-

ing blue chip stock of the day,

climbing HK$7 to HK$55.

Mr William Overholt, manag-
ing director of Bankers Trust
(Hong Kong), said: “I don’t
think that there is a view that

things wil] go smoothly. Bat
the Hong Kong community has
now come to the conclusion
that China will do nothing to

harm Hong Kong. The basic

fear of 1997 [the date for hand-

over of control to China] has
evaporated."

THE “road map” set out by
former President George Bush
for normalising relations

between Vietnam and the US
has already led the two coun-

tries into a few dead ends and
several potholes.

The discovery in Moscow of

a document apparently show-

ing that Vietnam may have
held twice as many US prison-

ers of war as it ever admitted

seems sure to throw another

obstacle in the way of their

awkward march towards full

links.

While US policy towards
Vietnam is officially under
review, it has been widely
assumed in Washington -

although without any explicit

statement from President Bill

Cfintan himself - that the new
administration would not
depart dramatically from the
Bush road map.

This set out a phased pro-

gression to lifting the US trade

embargo and establishing frill

dramatic relations in exchange

for Vietnam’s co-operation on
accounting for US servicemen

listed as missing in action dur-

ing the Vietnam war and on

the UN sponsored peace pro-

cess in neighbouring Cam-
bodia.

The next phase foreseen in

the road map would involve

the US lifting its trade

embargo against Vietnam, end-

ing its opposition to reinstat-

ing the country in the Interna-

tional Monetary Fund and
supporting loans by the IMF
and the World Bank for basic

human needs.

The US is growing more and
more isolated in its insistence

on maintaining an embargo
against Vietnam.
Other western nations,

which have until now held

lack out of deference to the US
from helping Vietnam back

into the IMF, now seem
increasingly inclined to press

ahead willy nilly.

A support group led by
France stands ready to provide

a bridging loan to pay ofi Viet-

nam's arrears to the IMF of

Hie support group had been

expected to meet during the

IMF’s spring meetings later

this month. Until the prisoners

of war document surfaced in

Moscow this week. Fund offi-

cials had expected the Clinton

‘An aggressive and enlightened

bilateral and multilateral dialogue

with Vietnam will eventually result

in democratic change in Vietnam
5

around 8140m (£92m). Mr
Michel Camdessus, the IMF
managing director, has made It

clear he feels Hanoi's economic
policies would already qualify

it for normal IMF financing,

allowing it to repay this bridg-

ing loan.

This, in turn, would pave the

way for World Bank infrastruc-

ture lending which Vietnam
sorely needs.

administration to signal its

acceptance of Vietnam's rein-

statement by lifting the

embargo.
Such a move now appears, in

the short term at least, to be

politically impossible for Mr
Clinton: whether or not the

Moscow document is authentic

- and the Vietnamese are not

alone in crying “forgery'’ - it

has the nng of truth to a sub-

Rabin and Mubarak meet in bid

to put peace talks on schedule
By Roger Matthews,
Middle East Editor

ARAB delegations to the
Middle East peace talks will

wait until Saturday before
deciding whether to attend the
next round of negotiations
scheduled for Washington on
Tuesday.
President Hosni Mubarak of

Egypt made the last effort at

conciliation yesterday when he
met Mr Yitzhak Rabin, Israel's

primp minister, in Ismaliya on
the Suez Canal. The talks were
the final stage of a series of

contacts involving the US,
Israel, Egypt, the Palestinians,

Jordan and Lebanon. Senior
representatives from the four

Arab delegations will meet in
Damascus tomorrow and Sat-

urday to make their decision.

Mr Mubarak said there were
“very great hopes" that peace
negotiations would resume on
schedule but neither he nor Mr
Rabin offered any details on
the substance of their discus-

sions.

While Syria, Jordan and Leb-
anon have all expressed their

desire to proceed with negotia-

tions. the Palestinians have
demanded that Israel should
pledge not to repeat the
December deportation of more
than 400 men from the occu-

pied West Bank and Gaza.

Israel has indicated that it

.

President Hosni Mubarak of Egypt (right) meets Mr Yitzhak Rabin, Israeli PM, yesterday

may be prepared to take back
some Palestinians who had
been deported over the past
several years and also allow
Palestinians from east Jerusa-

lem to become members of its

negotiating team.

Mr Rabin confirmed yester-

day that Mr Faisal al-Husseini,

who comes from east Jerusa-

lem and is the leading Palestin-

ian in the West Bank, could in

future head the Palestinian del-

egation. It might indicate some
easing of Israel's previous
insistence that it would not

discuss the status of east Jeru-

salem, which it annexed after

the 1967 war,

The US has also sought to

reassure Arab delegates that it

will play a more active mediat-

ing role and become a full part-

ner in the peace process.

Japanese bank chief cautious over

prospects for economic recovery
By Charles Leadbeater
in Tokyo

THE Japanese economy wifi

start to recover only gradually
towards the end of the year, in

Spite of the Y13J2O0bn (£76bn)

emergency spending pro-
gramme announced by the gov-

ernment on Tuesday, Mr
Yasushi Mieno, the Bank of
Japan's governor, warned yes-

terday.

His remarks came as retail-

ers confirmed the depth of the

slump in consumer spending,

with an 11.4 per cent fell in

sales at Tokyo’s 27 main
department stores last month.
Mr Mieno's cautious assess-

ment of the special package's

impact on the economy, which
is mired in the worst downturn
for two decades, sharply con-

trasts with the government's
view that the package will

pave the way for a sustained

recovery.

Mr Yoshiro Hayashi. the
finance minister, in a speech to

executives from trust banks
said the Y13,200bn package,
mainly made up of public
works spending, would pro-

mote sustained recovery in the

second half of the 1993 finan-

cial year.

Mr Mieno said that recent
increases in car sales, indus-

trial shipments and the surge
in the Tokyo stock market-
might indicate that the decline

in business confidence was
coming to a halt
However, he cautioned that

It was too early to say the
economy was ready to recover

given the depth of the slump in

consumer spending and corpo-

rate investment.

The March fall in Tokyo
department store sales was the

sharpest monthly drop
recorded since the Japan
Department Stores Association
started collecting statistics in

1965.

Sales of clothes, furniture
and household appliances were
particularly hard hit

Party puts policies before perks
Emiko Terazono on the group trying to clean up Japanese politics

O N THE MAIN street of

Nagata-cho. Japan’s
political centre, a

group of middle-aged women
climb into a tour bus to com-
plete a day of politics and
sightseeing with a boat ride

around the Tokyo Bay and an
evening variety show with the
compliments of their local MP.
Mr Yoshio Terasawa, a mem-

ber of the Japan New Party, is

still shocked at such sights.

“These practices have to go,”
he says. As revelations of polit-

ical corruption have height-

ened discontent towards the
ruling Liberal Democratic
party and existing opposition
parties, the JNP has presented
itself as the party which can
clean up politics.

He also points a finger at
Japanese voters. “Japanese
politics has deteriorated
because people choose politi-

cians who give out the best

perks," says Mr Terasawa, ex-

vice president of Nomura Secu-

rities and former executive
vice president of the Multilat-

eral Investment Guarantee
Agency.
The party is quickly winning

support According to a poll by
the Nikkei Shimbun 6.7 per
cent of 10,000 registered voters

supported the JNP. up from 0.7

per cent last June, and 2.8 per
cent in December, pushing it to

the third most popular party.

The tax evasion scandal
involving Mr Shin Kanemaru,
the former kingmaker of the
LDP, has given impetus to pub-
lic support for the party, which
calls for a more transparent
political system.

It also calls for free trade,
including tbe opening up of
rice markets, and advocates
curbing powers of the burea-

cracy. However, in spite of its

different outlook on politics,

the JNP feces the same prob-
lems as other parties - lack of
funds. The JNP is at a disad-

vantage since it lacks of con-

nections with corporations and
labour unions which exisisting

parties have.

Donations from companies
and individuals, which consti-

tute over 50 per cent of reve-

nues for the LDP, are also
sparse for tbe newest opposi-
tion party. Companies are
reluctant to provide funds due
to felling profits.

The JNP has raised Y300m
by selling party hankies and
T-shirts, but will have to mar-
ket a lot more if it is going to

support at least 60 candidates
in the next general election
slated for the second half of
the year. Mr Terasawa is now
trying to woo wealthy individ-

uals and owners of small com-
panies for donations.

A single LDP candidate
would need about YSOOm, pay-
ing for flashy campaign cars,

posters and payouts. “It’s

shocking but it happens,” says
Mr Terasawa, describing a case
where YIQ.OOO notes, were dis-

tributed hidden in onigiri -

Japanese rice ball snacks.

But Japanese politics is

slowly changing, says the 62
year old Mr Terasawa. "We
have the wind behind us, and
we must not miss it,” he says.
He adds attitudes of younger
people are slowly changing old
ways.
However, some old ways die

hard. Some voters still expect
favours from a candidate. “In
the provinces, a good politician
is someone who can build tbe
extra bridge or a bullet train
station,” says Mr Terasawa.

New Zealand inflation at 1 per cent
By Terry Had in Wellington

NEW ZEALAND consumer
prices in the year to March 31
rose by 1 pm- cent, a result

only bettered by Australia in
the Organisation for Economic
Co-operation and Develop-
ment, tire government statisti-

cian said yesterday.

Australia's inflation rate
was <L3 per cent The low New
Zealand annual rate continues

a trend, with the CPI register-
ing 1-3 per cent In the year to
December and l percent in the
12 months to September.
In the three months to

March the CPI was 0.1 per
cent, a figure that surprised
economists who had been pre-
dicting a rise because of
higher mortgage rates.
This followed the Reserve

Bank's decision to intervene to
support the New Zealand dol-

lar in pursuit of its low infla-

tion target when it appeared
likely the currency would fan
below its target of 52 on the
index which measures the
value of the dollar on a trade
weighted basis with its main
trading partners.
The statistics department

also reported yesterday that
food prices had fallen 1.3 per
cent In March.
This followed Increases of

l.l per cent and 0.6 pea* cent in
February and January, which
were due to poor weather
affecting the price of fruit,

vegetables and meat
Economists said yesterday

that the government deficit
could be down on Treasury
forecasts for the year to June
due to higher company tax,
lower government spending
and higher returns from indi-
rect taxes.

stantial body of US opinion

which is unlikely ever to be

reconciled to the probabffity

that no MlAs are still held in

in the Senate to*
ever is increasingly shifting

towards the view that the best

way of ensuring progress on

MIA issues, as well as on other

US concerns such as human

rights violations in Vietnam, is

to establish closer relations.

Senator Claiborne PelL the

Democratic chairman of tne

Senate Foreign Relations com-

mittee. and Senator Richard

Lugar, his Republican opposite

number, wrote together last

month to urge Mr Clinton to

lift the embargo.

“We believe that an aggres-

sive and enlightened bilateral

and multilateral dialogue with

Vietnam will eventually result

in democratic change in Viet-

nam and achieve a more com-

plete resolution of the POW/

MIA Issue," they wrote.

Attack
fears after

pull-out

by Khmer
Rouge
By Victor MsBet In Bangkok

THE WITHDRAWAL of Khmer
Rouge officials from, tbe Cam-

bodian capital on Tuesday
night has raised fears that the

guerrilla group wiD step up

attacks across Cambodia ahead j

of next month’s UN-sponsored

elections.

Mr Khieu Samphan, the

nominal Khmer Rouge leader.

Britain in

approach
to India on
environment

't r -
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By Bronwen Maddox,
Environment Correspondent

Mr Khieu Samphan: nominal

leader of the Khmer Rouge

THE UK government has asked

India to form an environmen-

tal alliance to help unblock

international “green" negotia-

tions in the follow-up to the

Rio Earth Summit
Mr Michael Howard, environ-

ment secretary, who proposed

the initiative in a letter on

April 6 to Mr Kamal Nath, the

Indian environment and forest-

ries minister, said yesterday:

“We both have a good deal of

influence at our disposal, the

UK as part of the developed

nations group and India as

part of the developing
nations."

He added that “without some
political will behind it" there

was “a great danger” that the

Commission for Sustainable

Development, that will follow

up Rio's ambitious agenda set

in Rio last June, would become
“just another bureaucratic arm
of the United Nations."

A pact could have con-

siderable impact on discus-

sions on how to put last

June's Rio agreements into
practice, which' have been
handicapped by north-south

divisions, in particular over
financing.

However, an alliance would
have to bridge the wide differ-

ences between the UK and
India on many “green" issues.

Past disagreements indude the
future of forests and the role

for the global environment
facility (GEF), the fund admin-
istered by the World Bank and
the United Nations to help the
Third World to finance projects
which help the global environ-

ment.
Mr Howard said “we have :

not established a total identity
|

of view but we have estab- !

lisbed a common approach."
He added: “I think I see signs

of movement on the Indian
position on [the GEF]." Many
developing countries have been
reluctant for the fund to be
part of the World Bank and
have disputed tbe criteria for
selecting projects. Mr Nath and
Mr Howard will meet this Sat-

urday in Montreal at an infor-

mal meeting of environment

said in a letter yesterday to

Prince Norodom Sihanouk,

who chairs Cambodia's interim

Supreme National Council

(SNC1. that Khmer Rouge offi-

cials no longer felt secure in

Phnom Penh
,
although the UN

has blamed most of the recent

violence in the country on

Khmer Rouge guerrillas.

The withdrawal will make it

difficult for the 22.000-strohg

UN Transitional Authority in

Cambodia (Untac) to communi-

cate with the Khmer Rouge
leadership, except via Thai-

land. It was not immediately

clear if Mr Khieu Samphan
would be prepared to visit

Phnom Penh to attend future

meetings of the SNC, which
brings together the four main
factions and the UN.
The attitude of the Khmer

Rouge, which was responsible

for the deaths of Im Cambo-
dians when it ran the country

between 1975 and 1978. Is

regarded as crucial for the

peace process because its guer-

rillas and the rival army of the
Phnom Penh administration
are the only substantial Cam-
bodian military forces.

The group has effectively

pulled out of the peace process

already, by seeking to disrupt

the elections, refusing to dis-

arm its fighters and rejecting

UN attempts to gain access to

Khmer Rouge territory.

Seven UN peacekeepers have
been killed in the past three

weeks, and the UN blames the
Khmer Rouge for most of the
deaths.

Yesterday Untac attempted
to lure the Khmer Rouge back
to its compound behind the
royal palace in Phnom Penh by
saying that UN forces could
provide extra security for Mr
Khieu Samphan and his follow-

ers.

In Tokyo, foreign ministers
from the Group of Seven indus-
trialised countries said the
elections should go ahead. Mr
All Alatas, the Indonesian for-

eign minister, urged Untac to

persevere because the alterna-
tive would be “uncontrolled
fighting again in Cambodia”.

Pakistan’s PM
told to resolve
political crisis
PAKISTANI President Ghulam

1 Ishaq Khan issued a stem
warning to Prime Minister
Nawaz Sharif yesterday to
resolve what he called grave
problems and to end a crisis
that threatens his government,
Reuter reports from Islama-
bad.

Mr Sharif met the president
for the third time in 10 days to
try to end a bitter feud that
many ministers have said
could prompt Mr Ishaq Khan
to use his powers to dissolve
the National Assembly Gower
house).
Mr Sharif enraged the presi-

dent in February when he set
up a committee to modify the
Eighth Amendment, martial
law-era legislation that empow-
ers the president to dissolve
parliament and appoint the
armed forces chiefs of staff.

Six cabinet ministers and
two advisers have resigned In
an apparent show of support
for the president in the present
tussle.

Mr Sharif undertook to act
on “an urgent basis” and to
report to the president with
precise measures, the state-
ment said.

Fears that Mr Sharif's 2V*
year coalition government.

weakened by several deser-
tions in tbe past year, could
fall sent the stock exchange
into a tailspin.

“The stock market has nose-
dived and business activity is

suffering because of the politi-
cal instability," Mr Sharif told
reporters earlier in the day.
The Karachi Stock Exchange
index has plunged 25 points
since Sunday.
"The uncertain political situ-

ation will affect the economy,
which In turn will bring unem-
ployment,” he said. “Unem-
ployment breeds anarchy."
Mr Sharif said political insta-

bility could reverse Pakistan's
ambitious reform programme
to deregulate the economy.
Last week the prime minis-

ter nominated Mr Ishaq Khan
for a second term to try to end
the hardening antagonism.
Mr Ishaq Khan, whose five-

year term expires late thfa
year, used the Eighth Amend-
ment to dismiss former prime
minister Benazir Bhutto on
charges of corruption and mis-
rule in 1990 and feels betrayed
by her successor's bid to curb
his authority.
General Abdul Waheed, chief

2* sta®- Postponed a visit
to France due to begin today,
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Korean shopkeepers were patting up razorwire InLosAngeles

yesterday, as the city waited for a verdict in the federal tnai of

four white policemen accused of a 1991 beating of black motorist

Rodney King, which was videotaped by an onlooker and broad-

cast worldwide. The April 1992 acquittal of the four officers

sparked riots that killed 54 people and caused more than $lbn m
damage. Black leaders yesterday called for calm as the jury

returned for a fifth day of deliberations.

VAT may finance US health plans
*

By George Graham
in Washington

A VALUE added tax could be

introduced in the US to finance

the Clinton administration's

health care reform plan, a

senior official said yesterday.

Ms Alice Rivlin, deputy

director of the Office erf Man-

agement and Budget, said VAT
or a national sales tax was

"clearly a possible candidate".

The introduction of VAT is

backed by several US senators

and seen by others as inevita-

ble in the long run. However,

most advocates argue that it

should be introduced as pm* of

a comprehensive reform of the

tax system, replacing a consid-

erable portion of the revenue

now raised from income taxes.

White House officials say

that at least 20 different tax

options are still on the table

for financing health care

reform. Particularly favoured

are "sin taxes" on alcohol,

tobacco and guns, because of

their likely effect in curbing

unhealthy habits that place a

burden on the medical system.

Ms Rivlin yesterday said that

President Bill Clinton had not

yet decided on the details of

the health care reform, or how

it should be financed. How-
ever, a national VAT had “a

good deal to recommend it",

she said, in view of the need to

boost investment rather than

consumption in the US. On the

other hand, it would be regres-

sive in its impact, and could

hurt states’ revenues from

local sales taxes .

A White House task force is

expected to complete the

administration’s health care

reform plan in mid-May.

The core goals are to ensure

all US citizens have some form

of health coverage and to guar-

antee that this coverage not be

jeopardised if they change jobs

or fell 31.

But that is almost certain to

cost the government a great

deal more than the current sys-

tem, where most people have

health insurance provided by

their employer.

At least in the short term, it

will prove expensive to extend

coverage to the estimated 37m
people who have no employer-

provided health insurance, but

who do not qualify for the gov-

ernment's Medicaid or Medi-

care schemes, which cover the

poor and the elderly.

Over the longer tenn. the

administration hopes that tte

Sms will pay for them

HweTby bringing medical

tiuToutSnes of their plan

delude a health security card

St would gnar^t^e^^;
izen access to a standard pack

^0«a«Hr?s’-

would operate as purcjjjgj*

Mvnneratives. with the especia

tUmtbat they would be abfeto

negotiate cheaper fees. These

affiances would then

variety of health plans, either

Caribbean goes shopping for citizens

Canute James sights Far Eastern businessmen looking for a haven
.. . elf

A DISTANT ramification

of the diplomatic skir-

mish between Britain

and China over the future of

Hoag Kong is being felt on the

eastern Caribbean island of

Dominica, where citizenship is

“for sale".

Dominica has been casting

its net throughout south-east

Asia for the past year, in an

effort to entice, with the offer

of passports, new "economic

citizens" in exchange for

investments. Businessmen

from the Far Eastern British

colony have been visiting.

The prospective citizen pays

the government US$25,000,

which goes into a trust fund,

and an initial business

investment of not less than

$35,000 in a venture producing

for export and employing

Dominicans.

The country is not alone in

fnairing an eastern Caribbean

pitch for wealthy citizens. The

government of St Kitts-Nevis

plans to sell several hundred

passports to residents of Hong

Kong, who appear concerned

about the future of the colony

when it comes under Chinese

control in 1997.

St Kitts-Nevis officials say

they will not grant more than

3,000 “economic citizenships"

and that many of those who
qualify would not live in the

twin-island country, which has

a population of 50,000 people.

However, the phantom immi-

grants would have a haven in

case of need.

In the same region, the gov-

ernment of Antigua is studying

a jfitnnar programme to attract

investors from the Far East.

An official said the administra-

tion favours issuing economic

visas, as in Canaria.

To the west across the Carib-

bean, Jamaica has launched a

programme to attract "busi-

ness migrants”, to draw both
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It's just a parr of our

service to the U.S.A., along

with non-stop direct flights

to Chicago, Atlanta and Los

Angeles - every day.

And with our new £260

million terminal, you can be

sure that we’re committed to

further growth. With Britain’s

most extensive domestic air

network and a new direct

rail link opening on May 17th,

it’s little wonder that people

are making a song and dance

over Manchester Airport.

Manchester
Airport

One ofdie World’s Great Airports

For further information call our 24 hour hotline on

0800 222 200
*American Airlines flights operatefrom Terminal 2. British Airways flights operatefrom Terminal l.

their professional skills and

their money. The programme

was launched in Hong Kong

but the Jamaican government

says it is willing to consider

applicants from any country.

Jamaica has stipulated no

ynfriiimim investment, but pref-

erence will be given to prospec-

tive migrants willing to com-

mit no less than $100,000 in

ventures creating local jobs.

Indirect investors will also be

favoured, if able to put $100,000

in a venture capital fund, m
Don-transferable government

bonds for at least 10 years, or

in approved private joint ven-

tures. A successful applicant

will receive resident status and

a passport, and will be able to

apply for Jamaican citizenship.

There is. however, concern

over the consequences of some

of these programmes in the

Caribbean's labour-surplus

economies. There Is little to

prevent an investor shutting

up shop on one island when

his tax holiday - one of the

many incentives - has expired

and starting anew in a neigh-

bouring country. Government

spokesmen in Grenada say

they have turned down
requests for special citizenship

for Hong Kong residents.

Besides the extra strain or an

influx or new citizens on a

social and physical infrastruc-

ture already overstretched,

their presence could affect

external financing of island

economies.
Many eastern Caribbean gov-

ernments have "complained

repeatedly and bitterly about

the tendency of international

financial institutions and aid

agencies, applying per capita

Income criteria, to place their

countries outside the category

of those entitled to cheap
loans. The presence of a few

well-heeled economic citizens

could push the island econo-

mies even further away from
soft-money windows.

Haiti PM
lays down
conditions

to quit
HATCTS military-backed prime
minister has said be will resign

to make way for democracy,
but has also laid out conditions

that would further delay Presi-

dent Jean-Bertxand Aristide's

return, AP reports from Port-

au-Prince.

Prime Minister Marc Bazin's

statement came immediately
after Mr Dante Caputo, UN spe-

cial envoy, put forward propos-

als to end the country’s 18-

month-old political crisis.

Mr Caputo suggested a blan-

ket amnesty to the leaders of
the September 1991 coup if

they made way for an Aristide-

approved government. The
plan is strongly supported by
the Clinton administration.

Mr Bazin said he would
resign as soon as Mr Aristide
had designated a new cabinet
leader, but the new prime min-
ister should be subject to
approval by the army, the two
main parliamentary groups,
and business, community and
church leaders.

UK union pact
with Teamsters
Britain’s Transport and Gen-
eral Workers Union yesterday
signed what it 'called an his-
toric agreement with the Inter-
national Brotherhood of Team-
sters of the US, writes Robert
Taylor.

The TGWU said the two
unions would consult about
developing a co-ordinated
approach toward the United
Parcel Service company.
The cooperation agreement

WOUld also Cover an exrhanga
of information and educational
facilities but concentrate on
developing common interests
in^global transport.
“As capital becomes more

Internationally mobile, so must
organisations of labour coordi-
nate their work across national
boundaries", said Mr Bill Mor-
ris,TGWU general secretary.

to employers or

Employers would be required

to pay for part of then: employ-

pL- coverage, but would have

la give their employees a

choice of health plan.

Medicaid would eventually

he folded into these alliances,

although Medicare would oon-

U^mral areas, where popula-

tion density is too tow to sup-

port competing health plans,

states might opt to take a man
direct role in collecting premi-

ums and contracting for health

services, in a single^ayer sys-

tem similar to Canada s. -

Florio: seeking second tom

Unpopular
governor

asks for >
more time

A 4

By Jurat Martin in Washingt#

GOVERNOR Jim Florio of New

-

Jersey has given encouragef

ment this week to all incum-

bent politicians who have

plumbed the depths of unpopu-

larity while in office. He
announced that be will seek

re-election in November to a
second term.

The east coast Democrat is

by no means sure of success.

Most state polls show him
behind, or level with, two
prominent Republicans, Mrs
Christine Todd Whitman and
Mr Carey Edwards. Both have

recently been saddled with
another contemporary US
problem, failure to pay taxes

on their domestic staff.

But the fact that the gover-

nor is now given a fighting

chance has made him very
much the Easter week candi-

date, for few politicians have

ever been declared so politi-

cally dead, so often, as has the

55-year-old Mr Fiona
If he recovers and wins in

the autumn, then many others

who had fallen on hard times

through their attempts to

impose fiscal disciplines on
their states may take heart
Among them are Mr Pete Wil-

son, Republican governor of
California, and even Hr Mario
Cuomo, Democratic governor
of New York and no longer a
candidate for the next vacancy
on the US Supreme Court
Mr Florio, elected in 1989 by

a landslide, had seemed the
quintessential victim of the
Republican era of revulsion to

higher taxes. He immediately
pushed through the state legis-

lature, then in Democratic
hands, a $2.8bn tax increase,

plus other controversial mea-
sures covering education,
insurance and gun control.

Political retribution was
immediate. Within two years
the legislature was in Republi-
can hands and the state's most
popular politician. Democratic
Senator Bill Bradley, nearly
lost his re-election bid to Mrs
Whitman because of his asso-
ciation with Mr Florio.

However, in recent months a
recovery seems to have been
under way in the state econ-
omy and in the governor’s for-

tunes. A victory was recorded
this year when the legislature
withstood great pressure from
the National Rifle Association
(NBA) and refused to override
his veto of attempts to eviscer-
ate his tough gun control law.
The fact that Mr Florio has

recruited Mr James Carville,
President Bill Clinton’s strate-
gic mastermind last year, to
direct his re-election effort Is
considered important. The
"ragin’ Cajun", who also engi-
neered the stunning Pennsyl-
vania Senate by-election vic-
tory in 1991 by Mr Harris
Wofford, the Democratic long-
shot, is the hottest political
adviser in the US at present
In declaring bis candidacy

this week, Mr Florio sought to
cast himself, not unlike Mr
Clinton, as a wan unafraid to
take tough decision* in diffl-
cult times. Also borrowing
from earlier in the president’s
political career, he said he bad
learned in his first term “to
talk less and listen more’'. Mr
Clinton lost his first bid for
re-election as governor of
Arkansas largely because he
had tried to push through a
series of measures considered
too radical by his state.
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iii^ii^atgs offered for EC membership

E Europe urged to
renew ex-Soviet ties
By Lionel Barber
in Copenhagen

EC member states yesterday
urged central and east Euro-
pean countries to rebuild com-
mercial ties with the former
Soviet republics to strengthen
trade liberalisation in Europe.
The call came at the end of a

two-day international confer-
ence in Copenhagen, but sev-
eral delegations cautioned that
greater regional co-operation
in the east should not be a
substitute for improved market
access to western Europe and
eventual EC membership.
Mr Geza Jeszenszky, Hungar-

ian foreign affairs minister
who emerged as the champion
of the former communist coun-
tries in eastern Europe, said:
“This is not a bad idea. But it

only makes sense if integration
goes ahead with western
Europe."

A free trade zone in east
Europe would complement
existing efforts to cut barriers
between Poland, the Czech
republic, Hungary and Slo-

vakia - the so-called Visegrad
Four. But it remains politically

sensitive as east European

countries fear being pushed
back towards markets in Rus-
sia and the former Soviet
Union.
The Copenhagen meeting

was organised by the Danish
government to discuss how
best to foster economic devel-
opment and political stability
in central and eastern Europe.
!n addition to delegates from
the 12 EC countries and the
Visegrad Four were members
of the European Free Trade
Area, the Baltic states, Bul-
garia, Romania and Slovenia.
Russia was not represented.
The conference highlighted

the contradiction between
western European countries’
political desire to help the fob
mer communist countries and
the economic reality of reces-
sion, which has made them
reluctant to offer generous con-
cessions on market access.
Despite misgivings among

free trade-minded countries
such as the UK, Denmark,
Switzerland and the Nordic
states, the final communique
avoided concrete offers on mar-
ket access. It noted only that

the EC and Efta, among others,
had an important role in open-

ing markets progressively "on
a mutually advantageous
basis”.

However, Sir Leon Brittan,
EC trade commissioner,
suggested the conference could
increase political support for
faster moves to open the EC's
markets to central and east
European imports. The issue is

to be considered at the EC
summit in June.
At present the EC has struck

association agreements with
six east European countries,
including the Visegrad Four,
Romania and Bulgaria. These
provide lor progressive dis-

mantling of trade barriers, but
contain restrictions on sensi-

tive items such as agriculture,
textiles and steel - all of which
remain key export earners in

eastern Europe.
The conference, which was

non-binding, did not offer a
firm date for EC membership
for Poland, the Czech republic,

Hungary and Slovakia. Mr
Niels Helveg Petersen. Danish
foreign minister, spoke of a

"clear perspective" on member-
ship but added: "It makes no
sense to set a time. It can't be
done. It would not help.”
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Miyazawa confident of import rise
By MicHyo Nakamoto
in Tokyo

MR Kilchl Miyazawa, Japanese prime
minister, leaves Tokyo today for Wash-
ington, confident that the S117bn
domestic economic package announced
on Tuesday, and the - benefits it will

have in increasing domestic demand
for imports, is sufficient to soothe US
concerns about its $48bn merchandise

trade deficit with Japan.
But he will not, by all official

accounts, be bringing a new trade ini-

tiative to bis first meeting with Presi-

dent Bill Clinton. The latter will have
to be satisfied, for the time being, with

a stimulant package designed to lift

the Japanese economy out of its dol-

drums and thereby help boost world
growth, and with a Japanese willing-

ness to lend an attentive ear to any US

ideas on how Japan might help reduce

its massive trade surplus.

Mr Miyazawa will convey his belief

to Mr Clinton that the package will put

the Japanese economy firmly on the

road to recovery and that such macro-

economic measures are the proper way
to address the nagging problem of the

two countries
1

trade Imbalance. The lift

that the new measures will give to

imports is estimated by Japan's minis-

try of International trade and industry

at more than S8bn.

Also, the package includes govern-

ment procurement of man; products in

which the US Is competitive, such as

medical equipment and computers.

Mr Miyazawa may find, however,
that US enthusiasm for Japan's efforts

Is not quite what he had expected. US
government officials now is Tokyo, for

the meeting of G7 foreign and finance

ministers, have shown a measured
response to the economic package.
Mr Lloyd Bentsen, US treasury secre-

tary, while acknowledging Japan’s
recent efforts to reduce the deficit,

suggested that the US expects more. He
stressed the need for continued stimu-

lation and increasing demand, calling

the economic package "a step forward
- but you need to look beyond the
headlines."

Mr Clinton is unlikely to be pleas-

antly surprised by a Japanese proposal
on addressing sectoral issues. Japan
has repeatedly stated that it will not
discuss quantitative market-opening
targets, which are favoured by US offi-

cials as a means to reduce the trade

deficit with Japan.
However, leading trade officials in

Tokyo indicate that, targets aside, they
are prepared to be flexible towards any

proposals the US has on trade issues,

including the setting-up of a new
forum for discussing bilateral issues.

Nancy Dunne adds from Washington:

In an effort to boost sales of VS auto
parts in Japan, the US Commerce
Department and Japan's M5ti will spon-

sor a two-day conference on June 2-3 at

Dearborn, Michigan. The aim is to lift

sales to $19bn in 1994. In 1991, the US
sold some glO.Sbn of auto parts to

Japan.

US parts producers have complained

that they are being discriminated

against by Japanese companies manu-
facturing in the US.

The conference will bring together

senior Japanese auto executives and US
torts suppliers to discuss Japanese pro-

curement practices and future opportu-
nities for the sale of US auto parts in

Japan.

US-Canada disputes cloud Nafta
By Nancy Dunne
(n Washington

US, CANADIAN and Mexican
officials have started a series

of negotiations on side agree-

ments to complete the North
American Free Trade Agree-
ment.
At the same time, however,

US legislators were raising
doubts about the binatiooal
dispute settlement mechanism
already operating between the

US and Canada.

The US National Fork Pro-

ducers' Council warned that a

decision against their group by
a binational appeals panel, the

extraordinary challenge com-
mittee. has "cast a shadow-
over the entire binational

panel process" set up under
the US-Canada free trade pact.

The three-member commit-
tee ruled that, while a lower
binational panel, which ruled

against the US, "may have
erred" in its interpretation of a
US Commerce Department

application of the countervail-

ing duty law. "on balance the

committee was not persuaded
that tbe panel failed to apply

the properly articulated stan-

dard of review."

"Tbe committee itself said
the panel may be wrong," said

Mr Karl Johnson, president of

the pork producers. "Why have
the extraordinary challenge
committee process at all if a

binational panel's blatant
flaws cannot be overturned?”

One issue was a decision by

the original binational panel to

refuse documents from the
Commerce Department which
were alleged to have shown
how Canadian subsidies sup-

port the pork industry there.

The committee said the
refusal was “somewhat surpris-

ing”, in that a previous panel
had ruled against the US on
the grounds that there was not

substantial evidence shown to

support a Commerce decision.

US parties have not done
well in the binational process,

talks
according to Ms Joanna
McIntosh, one of the attorneys
for the pork council.

Of the 10 cases brought con-

cerning US agency determina-

tions. six have gone against
the US and three ended with
no improvement - the US side

has won just once.

More than a third of the US
Senate wrote to President Clin-

ton in January, warning that a

negative decision in tbe pork
case "could have grave impli-

cations for pending cases".
*
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Boeing's production line for 767 which It hopes China will buy

Boeing looks for

more lift from
Chinese orders
By Daniel Green in London

and Lynne Curry in Beijing

BOEING is trying to fellow last

week's $800m aircraft sale to

China with further orders of a

gfr^ilar size.

The Clinton administration

is nearing a decision on its

Most Favoured Nation status

trade policy toward China at a

time when the soaring US
trade deficit with Cbina
remains an intractable prob-

lem. Losing MFN status would

make imports more expensive,

and China sees aircraft pnr-

chases as a way of buying

political goodwill.

Boeing, too, has a strategic

need to sell to China. While

loss-making western airlines

are cancelling orders, China

has the world's fastest growing

aviation market. Air travel

rose last year by about 30 per

cent, and there has been
_

a

surge of smaller regional air-

lines. Over the next decade,

experts forecast China will

need 50 aircraft a year to meet

passenger demand.
That demand has already led

to a series of orders by Beijing

for Boeings. The $300m con-

tract was for 20 737-300 aircraft

and one 757-200.

Boeing is hoping Beijing wnl

now buy wide-bodied 767 air-

craft, which can carry 260 pas-

sengers, as well as Us yet-to-be

launched longer range 777 air-

craft, which seat 380 people.

This is not the first time Bei-

jing has sought to use aircraft

buying as political leverage.

With its recent purchase of 12

Airbuses and options for more
through Germany, it showed it

could bypass France, the head-

quarters of Airbus. China has
attempted to blacklist French
manufacturers in retaliation

for the sale of Mirage jets to

Taiwan last year.

Both Airbus and Boeing
want Chinese sales to plug the

gap In aircraft deliveries over

the next 2-3 years until profits

at western airlines recover.

The stage is set for a tough

battle for one of the world’s

few East growing markets, but

the winner could emerge

through a political decision in

Washington in June.

• Finnair, tbe loss-making

Finnish national airline, has

taken a step towards replacing

its 44-strong fleet of McDonnell

Douglas and Airbus aircraft

with Boeings by the end of the

decade, Hugh Carnegy writes

from Stockholm.

The airline, 70 per cent state-

owned, said it had signed a let-

ter of intent with Boeing and

International Lease Finance

Corporation to restructure the

fleet based on the Boeing 767

long-haul and 737 short-haul

families of aircraft. Discussions

would be completed within

three months after which Fin-

pair would decide whether to

proceed.

rushes aside French

ts on Japan car pact

an Commission

/ed down the slg-

French concern

mt ECJapan deal

Japanese vehicles

inity during 1993,

w Hill in Bins*

Longuet, French

nister, and Mr

jure, minister for

irs, have written

to Mr Martin Bangemann, the

EC industry commissioner,

expressing worries about the

deal which should lead to a 9.4

per cent drop in the number of

Japanese cars and vans

exported to the EC this year.

The Commission has not yet

received the letter, but officials

said yesterday they believed

the concerns were mainly

“technical"-

Taking the world view.
Fran the beginning, Airbus Industrie's clear vision of tbe world’s air transport oeeds bas guided Its long-term business strategy. The resalt today is a 38% share of the civil aviation

market with mare than W8 airline customers, including mast of tbe major flag-carriers. Tbe constantly evolving Airbus family of aircraft which iododos both tbe biggest twin-aisle twin

and tbe longest range airliner in aviation history, can now fully meet castamere’ range and capacity requirements: a solid base from wtaieh to extend onr world view well into the future.
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It's not just British gas
we're discovering.
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Bank chief says he cannot do without corporate jets

Attali defends EBRD
spending on aircraft

NEWS: UK

Government refuses to change oil tax plans

By Robert Poston
and Daniel Green

MR JACQUES Attali, President
of the European Bank for
Reconstruction and Develop-
ment, has rejected claims that
the London-based bank had
spent excessive sums on hiring
executive jets.

Mr Attali, who is facing
mounting criticism over inter-
nal spending at the bank, said
it would be impossible for him
to do his job without the use of
private jets.

“I am sorry, I cannot do
without it", he said in a recent
interview. Such aircraft were
needed, he claimed, for trips
which were Incompatible with
commercial airline schedules.
He gave an example of his

schedule from 25 March to 29
March, when he flew from a
meeting with the Prince of
Wales, who was inaugurating
the bank’s head office, to Buc-
harest in Romania, for an envi-
ronmental meeting. Then he
went to Paris and from there to

Hamburg. Finally he flew to
Moscow where he had break-
fast on the 29th with Mr Boris
Federov, the Russian Deputy
Prime Minister.

Mr Pierre Pissaloux, budget
director at the EBRD, said that
he is careful to keep the cost of
renting jets under control.

Each time Mr Attali needs an
aircraft, three charter compa-
nies are asked to submit bids.

The bank recognises that

m

Jacques Attali: denies jet char-
ters were extravagant

expenditure on the aircraft is a
sensitive issue. So each three
months, Mr Pissaloux, tells the
chairman of the bank's audit
committee how much Mr Attali
has spent on jets and other
items in the previous quarter.

“We desire to be entirely
transparent.

1* Mr Pissaloux
says.

Chartering a private jet is an
expensive business - the
EBRD spent £600,000 on rent-

ing private aircraft last year
and is budgeting to spend up to

£400,000 this year.

Even a small Leaijet, seating
three or four people comfort-
ably, would cost around £2,000

an hour to charter.

The bank recently called for

tender offers for a chartered
Learjet from at least one Lon-
don area air charterer.

It also wanted details on the

British Aerospace 125 jet,

which can carry six or seven
people in luxury but costs
about £3,000 an hour to char-
ter.

One air broker yesterday
described the BAe 125 as “the
Rolls-Royce of private aircraft'*

and the Leaijet as “the Mer-
cedes”.

Private jet charter is a busi-
ness that thrives on secrecy as
much as economics. Corporate
dealmakers like to own or
charter private jets to conceal

their movements from poten-
tial rivals who may monitor
the public areas of airports.

Mr Brian Wlgbam of consul-

tancy. International Bureau of

Aviation, says that private
charterers buy “convenience
and security”.

Air charter brokers justify

the costs of chartering by cal-

culating the hourly worth of a

top executive to an employer.
Against a deal worth millions,

the cost of a charter is small.

British Airways uses similar

arguments on the price of a
ticket on Concorde. At more
than £5.000 for a return flight

between London and New
York, it is more than twice the

price of a first class ticket

Editorial comment Page 15

By David Lascefles,

Resources Editor

THE government yesterday

stood firm on its controversial

reforms of North Sea oil taxa-

tion, confirming in the Finance
Bill that it would not yield to

industry pressure to change
the proposals put forward in

the budget last month.
Under the bill, the rate of

Petroleum Revenue Tax (PRT)

will be reduced from 75 per

cent to 50 per cent on existing

oU and gas fields, and abol-

ished on those given govern-

ment consent after the budget.

For new fields, however, cur-

rent rules which allow oil com-

panies to set new exploration

and development costs against

profits from existing fields are

also to be abolished. Transi-

tional arrangements are pro-

posed to cushion the changes:

contracts entered into before

the budget will continue to be

eligible for relief for two years.

The tax reforms were said by

Mr Norman Lament, chancel-

lor of the exchequer, to be nec-

essary to encourage oil compa-
nies to become more efficient

in both drilling for oil and gas,

and extracting it

The existing rules were
“anachronistic", he said, and
belonged to a time when oil

prices were high and the typi-

cal oilfield was very large. The
changes would transform what
was effectively a tax subsidy

for oil explorers to a revenue

earner for the Treasury; the

yield in 1994-95 would be £300m
and in 1995-96 £400m.
Mr Lamonfs proposals have

already been welcomed by
large North Sea operators like

BP which maintain that the

old tax regime discriminates

against large producers.

But they were strongly

opposed by exploration compa-
nies who claimed the new
taxes would discourage drilling

and cost thousands of Jobs.

Although some oil compa-
nies said yesterday they were

Manufacturing output grows 1.2%

Daf team in talks with receivers
By Kevin Done,
Motor Industry Correspondent

THE management team trying

to acquire the Leyland Daf
truck assembly plant at Ley-

land, Lancashire, has started

formal negotiations with the
administrative receivers.

Mr John Gilchrist, who is

leading the buy-out team, said

yesterday “a number of offers

of funding support” bad been
received from leading financial

institutions.

The MBO team has also
received a letter of intent from

Daf Trucks in the Netherlands
for the supply of its UK-built

range of Leyland Daf light

trucks to the Dutch company's
European dealer network.

The team is also negotiating

with the receivers on behalf of

Lancashire County Council,
which wants Lancashire Enter-

prises, its economic develop-

ment agency, to develop the

Leyland site as a business and
high technology park.

The MBO team is seeking to

secure the use of the truck

assembly plant itself, but the

remainder of the 230 acre site

contains other industrial build-

ings including the Leyland
components plant and the Ley-

land Daf headquarters build-

ing, Lancaster House.

Mr Gilchrist said the joint

bid would give the truck busi-

ness a future and contribute to

the regeneration of the Ley-

land site. The bid from the

management buy-out team was
in its final stages. Negotiations

were expected to continue for

several days, but it was hoped
that agreement could be

reached by the end of tbe

month.

By Emma Tucker, Philip

Stephens and Michael Cassell

FRESH EVIDENCE that the
UK is emerging from recession

came yesterday with news that

manufacturing output
increased sharply in February.

Output rose by 12 per cent

compared with January, the
third successive monthly
increase. The rise took manu-
facturing output to its highest

levels for 18 months and
prompted the government to

come close to an official decla-

ration that the economic reces-

sion has ended.
The Central Statistical Office

figures brought an unequivocal
assessment from 10 Downing
Street that the recession was
over. A senior official said it

was now clear that “we have a
much more broadly-based
recovery”.

Optimism about the econ-

omy was reflected in British

Steel's decision yesterday to

announce a second round of

price increases for tbe year.

Price rises announced in Janu-

ary and implemented in recent

weeks have been accepted by
customers and fully imple-

mented, unlike last year when
they foiled to stick.

The up-beat news on the

economy was underlined by a
report from tbe Confederation

of British Industry and Coo-

pers & Lybrand. This found
business confidence in the

financial services industries

has “strengthened markedly”
for the second successive quar-

ter. Business volumes have
fallen back slightly compared
with the previous quarter, but
the rate of decline was slowing,

said the report.

On the foreign exchanges,

the much better than expected

Sharp rise in UK manufacturing output

industrial production figures

prompted a l'A pfennig rise in

the pound against the D-Mark,
although sterling fell back
later to close just V* of a pfen-

nig higher at DM2.4700. The
figures failed, however, to
inspire share prices. The FT-SE
100 share index closed down 4.7

lower at 2JM2.1.

The sharp month-on-month
rise in manufacturing output

was backed by a sustained rise

over the three months to Feb-

ruary, a measure which gives &
better picture of underlying

trends. According to the sea-

sonally adjusted figures from
the CSO, manufacturing out-

put rose by 1J2 per cent in the

three months to February,

compared with the previous

three months. Compared with
the same period a year ago,

output was 15 per cent higher.

Tbe increases were broadly

based across all seven catego-

ries of manufacturing industry,

with the strongest growth
occurring in the chemicals and
engineering industries. Energy
output was 2.1 per cent lower

In the three months to Febru-

ary, mainly because storms
disrupted oil production.

Speaking in Tokyo at the G7
meeting, Mr Norman Lament
chancellor of the exchequer,

said the figures were “excel-

lent”.

“Provided costs are kept
under firm control - and yes-

terday’s producer price figures

suggest they are - the pros-

pects for manufacturing over

the coming months are very
bright indeed,” be said.

British Steel, which reported

modest increases in sales over
the last six weeks said it would
raise prices for strip products

by up to 9 per cent in July.

Although the latest increases

will add to fears about renewed
inflationary pressures, the
company stressed that since

1990 steel prices had fallen by

up to 35 per cent The rises

were only a step towards
restoring still inadequate lev-

els of return, it added.
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disappointed by the bill, they

pointed out tbat further
changes might still be possible

as the oil lobby gears up to

influence the debate.

The UK Offshore Operators

Association (UKOOA) which
earlier warned that the
changes would “put a substan-

tial burden on the industry"

declined to comment on the

Finance Bill yesterday. A
spokesman said tbe association

would be discussing its con-

tents with members.

Criticism of

EC bill

escalates
CRITICISM of British
legislation to ratify tbe Maas-
tricht treaty escalated yester-

day as MPS complained that

chaotic management of the

bill’s passage through parlia-

ment has left them ignorant of

which amendments they
should be voting on, writes

David Owen.
On the eve of the measure's

return to the Commons, Mr
Peter Shore, the veteran
Labour Euro-sceptic, called on
Mr Michael Morris, deputy
speaker, to clarify the position

as early as possible when
today's debate gets under way.
Mr Shore said he would be

adding his voice to cross-party

calls for Mr Morris to recon-

sider a decision not to allow a
vote on Labour’s amendment
27 - which would remove the

protocol containing Britain’s

opt-ont from Maastricht’s
social chapter.

Mr Jack Cunningham,
Labours chief foreign affairs

spokesman, was last night due
to see Mr Morris in person to

plead tbe case for a vote.

If the deputy speaker did

reverse Ms decision, the vote -

which could deal a severe blow
to the government - would
probably come later tonight

If he sticks to his guns,

there would be a vote on a

separate Labour danse to pre-

vent powers being transferred

under the bill until MPs had
decided whether the social

chapter should apply to the

UK.
Defiant Tory rebels were

expected to meet to discuss

tactics today before the com-
mittee stage resumed.

Our Supervisors

We care more about the environment than sales

charts. After all, without a clean, healthy world,

there’s no future for our business. Which is why

the products we produce

today far exceed official

environmental standards.

It’s a selfish attitude we’d.

LIKE TO SEE OTHER COMPANIES

copy. By joining us in providing

CLEANER MANUFACTURING

processes. Following our

active involvement in

recycling. And matching

our development of new

technologies that are

ecology-related, such as

solar power. Let’s compete

for a cleaner environment.

It’s too late to save what’s

lost. But we can still

protect what’s left.

So, together, let’s care.



Britain faces

rail strike as

talks collapse
By Robert Taylor,

Labour Correspondent

BRITAIN'S state railway
network will be closed tomor-
row with a second 24 hour
strike after the breakdown of

talks between British Rail and
the main rail union the RMT
last night
Hopes of a settlement of the

dispute - over union demands
of guarantees for no future
compulsory redundancies and
use of contract labour - faded

during the course of the day as
attitudes hardened.

There is now the grim pros-

pect of an escalation in the

conflict British Rail chairman
Sir Bob Reid has warned he
will take retaliatory action
against the unions if they go
ahead with the stoppage. BR is

set to lose a further £lOm gross

and freight business contracts

worth £lbn are at risk as a
result of tomorrow's stoppage.

Hopes the stoppage could be
averted grew briefly after BR
admitted yesterday that there

could be no compulsory redun-
dancies in the railway industry
- the point of dispute.

The admission, which stems
from an agreement signed
eight years ago. emerged as
talks resumed . to try and
resolve the dispute over the
threatened strike.

BR produced a 1985 agree-

ment with the rail unions to

back up their claim that the

dispute was not about compul-

sory redundancies as the rail

unions have claimed.

‘The agreement, a copy of

which they released yesterday,

provided assurances that no
rail staff would lose their jobs
provided they “accept an offer

of alternative employment
which might involve a change
of work or might require them
to move to another place of

employment".
The more difficult issue con-

cerns the use of contract work
on the railways as the network
is privatised. At present
around 40 per cent of track
maintenance work is done
under contract. BR has told the

RMT nobody will be made com-
pulsorily redundant as a result

of contracting out work but if

necessary they would rede-

ployed to other work.

THE Mersey estuary in north west
England became the target yesterday of

the third river blockade In less than a
month by fishermen campaigning against

the government’s fisheries policy, writes
Chris Tlghe.

The six-hour blockade by more than 30
trawlers of the estuary (above), which pro-

vides access to the ports of Liverpool. Gar-

ston and Manchester, provided the fisher

men with further publicity for their cam-

paign against cheap fish imports and the

new Sea fish Conservation Act, which will

restrict the number of days they can go to

sea.

Blockade organiser Mr Bill Madine pre-

dicted afterwards that a meeting this Sat-

urday of the executive committee of the

National Federation of Fishermen's Organ-
isations, representing most fishermen in

Wwgland and Wales, is likely to back fur-

ther action.

A government spokesman denied its

resolve was mph-ing
^ moves to conserve

fish stocks would continue, he said. “The
best way is to bring in conservation mea-

sures which, unfortunately for the fisher-

men, includes restriction on days at sea, a

decommissioning scheme and other tech-

nical conservation measures."

Leaders in Emerging Markets
Banking and Trade Finance.
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Orimulsion
imports set

to continue
BP Bitor, U«e “le

.i“
p®^r

Jjj
Orimulsion to the UK, is

expecting to keep sales at

existing levels during thenaxt

few years, casting doubts on

government assertions that

consumption of the bitumen-

based fUel is likely to fall.

Mr Stoart Johnston, Br

Bitor commercial director,

says the company aims for

sales to continue at about 1.3m

to 1.5m tonnes a year for the

next few years and hopes to

increase beyond that by the

end of the century.

The ambitions of BT Bitor, a

joint venture between BP and

Petoleos de Venezuela, will

cause concern at British Coal

which is already straggling to

find a future for 12 pits

reprieved by the government

last month. In the coal policy

document. launched after the

public outcry over previous pit

closure plans, the government

said it had been informed by

the Venezuelan authorities

that Orimulsion exports were

likely to stay at their mini-

mum contractual level for the

foreseeable future.

Resolution bid

on pit closures
British Coal seems certain to

ask the High Court to resolve a

dispute over 10 pits earmarked

for early closure unless three

of its four main unions have a

change of heart in the next few

days.

Following a High Court rul-

ing that its original closure

plans were illegal, the corpora-

tion has given the unions until

today to respond to its latest

proposal on consultation proce-

dures.

This involves the appoint-

ment of a single scrutineer to

study all closures “in a single

procedure", rather than each
one individually, as suggested

by the National Union of Mine-
workers.

under the
,

Mr Simon Clarice and Mr Law-

rence Werner would be "care-

fully” monitored.

Club Riviera was compulso-

rily wound up in the High

Court on February 3 this year.

In July 1993 the OFT revoked

the company’s consumer credit

licences, the first time the OFT
had taken such action against

a timesbare company. .

Business advice

centre decision
The government has decided

on the locations of 16 pilot

one-stop business advice cen-

tres which will form the core

of a national network of 200

“one-stop shops." A dispropor-

tionately large number are in

north-west England and the

Midlands.
Mr Michael Heseltme, trade

and industry secretary, is

expected to announce the

names of six areas which have

successfully tendered to oper-

ate a “one-stop shop". Nine

will be granted official recog-

nition if they modify their

business plans and a special

case, central Loudon, which

will receive additional funds .

to carry out further develop-

ment work. The six areas

likely to be awarded one-stop

shops are South and East

Cheshire, Manchester, Bir-

mingham, Hertfordshire,

Tyneside and Warrington.

British Sherry
changes name
“British Sherry" is to be called

Fortified British Wine from the

end of 1995. the British Wine
Producers' Committee has

decided.

Disagreement over the name
almost reached the European

Court of Justice last year.

Spain argued that UK excise

duties were used illegally to

discriminate in favour of Brit-

ish sherry, which contains less

alcohol than the Spanish vari-

ety.

Spain dropped the court

action when the Government
promised to stop calling the

British product “sherry" after

1995, and to reduce the duty

difference to 25 per cent by the

end of 1996.

Thomas Cook
joins fare war
Thomas Cook, one of Britain’s

biggest travel agents, gave a
new twist to the business air

Cares war by offering yet big-

ger savings to its corporate ch-
eats in exchange for a fee.

Mr Bill Kirkwood, sales and
marketing director, suggested
that savings of up to 40 per
cent were possible on corpo-
rate travel belL He said, how-
ever. that this would eat Into
the agency’s traditional
income, derived from a 9 per
cent commission on the price
of an air ticket.

Labour targets

unemployment
Unemployment has risen five

times faster in Conservative-
controlled counties than their
Labour counterparts, the oppo-
sition party claimed as it

opened a fresh line of attack in
its local election campaign.
Launching a survey on the

“success” of Labour councils in
protecting companies and jobs,
Ms Harriet Harman, the par-
ty’s finance spokesperson, said
Labour administrations had
made a difference for business
despite “disastrous" Tory eco-
nomic mismanagement.
The party also used a mid-

campaign press conference to
reinforce its principal election
message that Labour councils
provided better services and
cost local taxpayers less.

Tide power
scheme studied
Tldemills to harness fast-flow-

ing sea currents around the

coast could supply almost one
fifth of the US’s electricity

needs, says a report commis-
sioned by the Department of
Trade and Industry.

The report, by a group led

by Engineering and Power
Development Consultants, a
subsidiary of Balfour Beatty,

the civil engineering group,
says the main potential for
“tidal stream energy" lies in
the Pentland Firth, between
the Scottish mainland and
Orkney - where tidal currents
can run at up to I2mph - and
around the Channel Islands in
the English ChaimeL
The Pentland Firth alone

could supply three times as
much electricity as hydro-
electric power stations, at
present Britain’s biggest
source of renewable energy,
with 1.D00MW of installed
capacity.

Accommodation
for rail strike
Intercity, the high speed divi-

sion of British Rail, is offering
commuters facing disruption
in Friday’s rail strike over-
night accommodation in its

sleeper carriages.

Rather than see its fleet of
125 Pullmans standing idle at
Paddington station, Intercity
is offering sleeper accommoda-
tion for commuters tonight and
tomorrow. Cost is £20 a night
for a shared cabin and £30 a
night for a single cabin.
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Internationale

Nederlanden
Bank

The shape of ING Bank’s international network is

distinctive.

From Dutch roots, we have developed a truly
international network, with over 60 offices in more
than 30 countries. Our growing presence in the world’s
fastest-developing regions - Latin America, Central
and Eastern Europe and Asia - reflects our strength as
a world leader in Emerging Markets Banking and
Trade Finance.

We are also showing significant growth in
International Corporate Banking and International
Private Banking.

As part of ING Group, one of Europe’s major
financial institutions, we are continuing to build upon
these strengths for the future.

ING BANK

Expectations
on inflation fall
Expectations about inflation
have fallen since the start of
the year, according to the
Treasury's monthly monetary
report released yesterday. The
report says there are “continu-
ing downward pressures on
Inflation" in spite of signs of
stronger economic demand
The recent growth in M0,

the narrow measure of the
money supply, indicates the 4
percentage point drop in inter-
est rates since September “is
having an increasing impact
on spending,’* according to the
report

Undertaking
on timeshare
The Office of Fair Trading has
received written undertakings
from two businessmen
involved in the collapsed Club

timeshare company
that they will abide by various
consumer protection laws.
Sir Bryan Carabeig, director

scraps sharks
Plans for a shark tank at Lon-
don’s Planet Hollywood res-
taurant have been scrapped
after architects found the fish
too unreliable.
The theme restaurant, due

to open in the West End on
May 17, includes exhibits from
movies Terminator 2, Rocky
and the handcuffs from 9%
Weeks, but architects Blair
Eastwick abandoned plans for
a live shark exhibit. “Baby
sharks cost a small fortune
and you have no guarantee of
an extended lifetime with
those fish," said a spokesman.

Visitors to the London diner
will enter the James Bond
JS?

nLt
!?£?

u*b a e*n barrel.
The 20,000 square foot project
is the Fourth member of the
international chain with out-
lets in Los Angeles, New York
» C^5*an - Mexico. Actors
Bruce Willis. Sylvester Stal-
lone and Arnold Schwarzen-
®***r are expected to visit

if™1 to open the new ven-
ture.
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Nicole Dickenson looks at a growing consumer trend

Catering for the
ethical shopper
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C
ompanies have long
responded to green con-
sciousness by mawng con.

cern for the environment
an important business objective.
But a growing number of consum-
ers claim to base their purchasing
decisions on a much wider range of
ethical issues.

David Grayson, managing direc-
tor of the business strategy group at
Business in the Community, uses
the term vigilante consumer, coined
by US trend-spotter Faith Popcorn,
to describe consumers who are not
just interested in the products or
services they buy but the behaviour
of the company behind the brand
and the way the product or service
is developed.

Vigilante consumers are a power-
ful force in the US. where the Coun-
cil of Economic Priorities, a con-
sumer group, has sold over 4m
copies of its booklet Shopping For a
Better World. This lists companies
which have scored top marks on
their record on issues ranging from
animal testing to links with South
Africa. The UK edition launched by
the publishing house New Con-
sumer in September 1991 has sold
just 7,662 copies. But Grayson
asserts that these consumers are a
growing and vocal minority. A Mori
survey showed that the number of
consumers who rated a company's
activities in the community as very
important has grown from 33 per
cent in 1991 to 35 per cent in 1992.

Sceptics say there are already
signs that the prolonged recession
has blunted the impact of green
consumers. But proponents of the
vigilante consumer argument main-
tain that ethical concerns will
become integral to corporate deci-
sion-making in the 1990s.

Grand Metropolitan has long
taken the view that corporate ethic
affect consumers' purchasing deci-
sions. Its public policy issues scan
system in the US - a forward-look-
ing data base of consumer concerns
- tracks a wide range of issues that
go beyond the food and drink indus-
try. The most pertinent issues that
are likely to arise in the next three
to five years are sent to Grand
Met's operating companies to assess
their likely impact. Managers then
decide whether to change policy,
lobby government or direct efforts

into re-educating the public.

Raymond Krause, senior
vice-president of government and
community affairs at Grand Met,
believes the company's system is

more sophisticated than its rivals. It

is also expensive - updating the
data every three years can cost Sim
(£662,000) - but Krause claims there
is a tangible benefit He points to

Grand Met subsidiary Green Giant
which identified in 2989 that the use
of CFCs in freezing vegetables was
a legitimate issue of public concern.

It began phasing them out that year
before individual states imposed
taxes on their use and public con-

cern reached fever pitch.

Levi Strauss, the jeans manufac-
turer, believes companies must
scrutinise their business practices

and those of their suppliers, retail-

ers and business partners. Last year
Levi Issued global sourcing guide-
lines setting out new terms of
engagement with suppliers and
retailers, excluding those operating

in countries with “oppressive'*
regimes.
The same principle is being tenta-

tively taken up by Premier Bever-

ages, a division of Premier Brands.
Last year the company became
aware of growing public and staff

concern over the employment poli-

cies of its tea suppliers. In February
Premier Beverages launched its fair

trade initiative of selecting planta-
tions on social and environmental
criteria and placed the "Caring for

tea and our tea pickers" logo on all

Typhoo tea packaging.
Dragon International, a London-

based marketing design consul-
tancy, says consumers are often

unaware of companies' ethical poli-

cies, and that responsible compa-
nies can benefit from promoting
their good deeds.

Last December. Timberland, the

shoe manufacturer, ran an advertis-

ing campaign against racism in the

US and Germany in partnership
with charitable bodies. In the US,
Timberland linked up with Boston-

based organisation City Year which
is campaigning for the public to
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TTmbertand, tha shoe manufacturer, has taken an ettwcai stance against racism

help regenerate inner cities. The
press ads did not just publicise Tim-
berland 's stance on racism but
encouraged consumer support for

the City Year project It set up a
phone line manned by employees
and received 300-500 calls a week.

Companies which have been the

target of consumer boycotts are
increasingly on the defensive. Nes-

tl£ has been the target of a long-

running campaign by the Interna-

tional Baby Food Action Network
over its practice of promoting bottle

feeding in the developing world.

Although Nestle says the campaign
has not had a discernible impact on
UK sales, figures from market
research organisation Nielsen show
that Nescafe's share of the instant

coffee market dipped to 40 per cent
in 1992 from 41 per cent in 1991

when the Church of England Synod
lent its voice to the boycott.

While large music groups
continue to insist their

compact disc prices are
fair, one Hong Kong-based com-
pany sells CDs at less than half the

price and claims to be twice as
profitable.

Naxos, an independent classical

label, says it sold 5m CDs world-
wide last year for about £4.99 each.

Although there is a wide range of

prices in the UK. CDs featuring
well-known performers can seD for

nearly three times the Naxos price.

Klaus Heymann, Naxos's founder
and owner, says the secret of

cheaper CDs does not lie in reduc-

ing manufacturing costs. Although
the company has its headquarters

in Hong Kong, it manufactures in

The sound of cheap CDs
Germany, Japan and the US.
Heymann says to reduce costs by

manufacturing in lower-wage coun-

tries would hurt Naxos's sales in

Asia. “The southeast Asian market
will only buy CDs made in places

like Japan and Europe - preferably

Germany,” he says. It costs 80p to

manufacture a CD, even in Japan
and Germany. As the large music
companies never tire of pointing

out, manufacturing is a small part

of the cost of producing a CD.
Heymann says he - has some

advantages over large companies
when it comes to manufacturing.

The company owns no factories. It

contracts out all its manufacturing.

Its repertoire is classical rather

than popular, so that demand is

more predictable.

But Heymann says he makes
savings elsewhere. He does not use

well-known performers such as

Luciano Pavarotti and Herbert von
Karajan, fnefawd he searches for

artists who are keen to reach a
wider public. Naxos orchestras

include the UK’s Northern Cham-
ber Orchestra and the Budapest
Symphony. Naxos performers are
paid a fiat fee rather than royalties.

Naxos, unlike the large record
companies, does not produce more
tfom one version of any particular

piece of music.

With staff of only eight people in

Hong Kong, Heymann estimates his

overhead costs are only 5p for each

CD sold, compared, he says, with

more than £i for the large compa-
nies.

He sells his CDs to distributors

around the world for £1.70 each.

They sell them to retailers for an
average of £2.78.

Heymann says that his net profit

margin on sales of 820m (£13-2m)

last year was 25-30 per cent
Given public demand for

well-known names and orchestras,

many of Naxos’s cost-savings could

not be replicated by the large com-
panies. But Heymann believes the

big producers conld still cut costs if

they were less profligate. Naxos
has no champagne signing ceremo-
nies, he says.

“I’m not critical of the majors
because of their prices,” he says.

“With the way they operate, they

need those prices. I'm critical of the

way they operate. Paying an artist

a £50,000 advance for a recording

that will sell 10,000 copies is

crazy.”

Michael Skapinker

The man who
would make kings
Christina Lamb on a campaign to

sell royalty to the Brazilians

H elio Bloch is a kingmaker.
Not. be hastens to
explain, in the metaphori-

cal sense used for US political con-

sultants with presidents to sell,

hut with a real throne in his

sights.

Next Wednesday Brazilians will

vote in a plebiscite on whether to

restore the monarchy. Bloch, from
the Rio-based Meet advertising
agency, is in charge of mustering

the support of those disenchanted
with the 104-year-old republic.
“It's the first time this century
that anyone has tried to sell a real
king,” be says.

The plebiscite, in which Brazil-

ians must also vote on whether to

change the current presidential
system to a parliamentary model,
is breathing life into Brazil's

recession-hit advertising industry,

with three leading agencies mas-
terminding campaigns.
Every night for the last two

months monarchists, presidential-

ists and parliamentarians have
been trying to sell their wares in a
fixed 20-minute slot of free airtime

to Brazil's S5m voters.

The task for their creators is

more challenging than most
advertising campaigns, even of a
political nature, because they are

not marketing a product but a
concept, one that is hard to grasp

by a largely uneducated popula-

tion.

Bloch explains: “This is very dif-

ferent to traditional political cam-
paigns where one is simply selling

a new face or new platform for a

party already established in the

public mind. In the UK, for exam-
ple. John Major could be sold as
the new face of Conservatism
without having to explain what
being a Conservative means. I*m
having to sell a whole new idea."

Although latest polls show the

monarchists registering only 17

per cent of the vote. Bloch is confi-

dent. His main selling point is the

success of monarchy in modem
world, using Spain and Japan as

examples.

Brazil's history also plays an
important part in Bloch’s attempts

to “establish the credentials of

monarchy”. “Brazilians have a
very good image of the last

Emperor Dom Pedro n,” he says.

“He paid bis own bills, the coun-

try had total liberty of speech and
was very advanced with amongst
the world's first railways and tele-

phone systems."

Bloch’s third weapon is what be
calls the “collective subcon-
scious". He explains: “Everything

good in Brazil is royal, thus P*le is

known as king of football. Roberto

Carlos (a top singer] is the king of
music and Xuxa [the leading chil-

dren's presenter] is the queen of

children."

With less than $lm (£662,000) at

his disposal, Bloch elected to

spend most of the money on short
commercials, concentrating on
these three points. Under the slo-

gan “Help Brazil recover its maj-

esty”, recurring themes in these
commercials are the absence of

inflation and corruption during
Brazil's 67-year-period as a monar-
chy compared with today's rapid

inflation and rampant bribery.

Despite Bloch's well-acclaimed
campaign, the republicans are far

ahead. Surprisingly, support for

presidentialism has not been
dented by the corruption scandal
which led to the impeachment of
President Fernando Collor

Sergio Amado from Denison, the

Sao Paulo-based agency running
the campaign, uses the national

anthem and footage of important
mass protests of the past to come
over as tbe more patriotic choice.

He uses the Collor scandal as a
benefit of the system: “We decided
we must confront the issue so we
used the theme ‘You the people

elected him and you the people
took him away*."

With more than $5m to spend,
Amado hopes to get seven out of
10 votes, partly through attacks

on the other systems, attacking

the monarchy for slavery and
blaming the disastrous experience

of parliamentarianism in 1962-63 -

when the country had three prime
ministers in one year - for the

subsequent military coup.

The big loser is parliamentarian-

ism with a didactic campaign
involving too many talking heads

trying to explain the concept of

parliamentarism and division of

powers to a largely illiterate popu-

lation. So desperate are the parlia-

mentarians that they are offering

voters the chance of another refer-

endum after five years.

THE INTERNATIONAL ENERGY AGENCY

OIL MARKET
REPORT
The monthly IEA Oil Marker Report is the signpost for oil

market trends. Over 30 pages of test, tables and graphs,

supported by government data provide you with the derail you need to

understand and forecast the future of your industry.

Why not order your free copy now

and see why it is recognised as the

number one publication to turn to

for all those that need to evaluate the

forces at work in the oil market,

whether as a basis Tor nuking de-

cisions or to assist accurate analy-

sis and planning.

~As a mnsttlianl I find the

Oil Market Report essential

rending m keep track of the de-

mandami supply balances of
the market. Theirdata is always

accurate and usually nr// ahead

iffother sources''

.
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-The OH Market Report is the key source ofraw economic data

an the state ofthe whole oil market"
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The IEA Oil Market Report is marketed by the Financial Times.

Ring Louise Doncgan today for your free copy:

071-411 4414

or attach your business card and post or fax to:

Louise Doncgan

Financial Times Newsletters

(26 Jetmyn Street

London SW1Y4UJ
FAX: 071-411 4415
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FT CONFERENCES
FINANCIAL INNOVATION -

NEW DIRECTIONS FOR THE 90s
London, 28 & 29 April

Arranged jointly with the Centre for the Study of Financial

Innovation, this high-level meeting wiU review the role of innovation

in financial services, assess the risks and rewards and examine

future trends. Speakers will include: Mr William Rhodes, Vice

Chairman, Citicorp; Mr Sam Cross, Former Executive Vice

President, the Federal Reserve Bank of New York; Mr John
Hermann, Chairman, Global Financial Institutions, Menu Lynch A
Co; Mr Richard A Debs, Advisoiy Director of Morgan Stanley & Co,

tne; Mr Rei Masunaga. Deputy President, Japan Center for

International Finance; Mr Dennis J Keegan, Chief Executive

Officer, Salomon Brothers Europe; Mr MchaeJ Fonda, Senior UK
Audit Partner, KPMG Peat Marwick; Mr John Grout, Director of

Treasury, Cadbury Schweppes pic; Mr Andrew Large, Chairman,

Securities and Investments Board and Mr Anthony Nelson MP,
Economic Secretary, HM Treasury.

EUROPEAN SECURITIES MARKETS - THE WAY AHEAD
London, 10 & 11 May

Deregulation ot national market-places, abolition of capital controls

and development of technology that by-passes rigid market
structures, has brought increasing integration of debt and equity

markets, rills poses challenges tor broker-dealers, fund managers
and stock exchanges. How will they be affected by these

developments and how wil they adapt? Speakers include: Mr Peter

Baring, Chairman of Barings pic, Mr John Young CBE, Chief

Executive of the Securities and Futures Authority, Mr Heinz-Jflrgen

Schafer, General Manager of Dresdner Bank AG, Mr Robert K
Steel, Partner, Goldman Sachs international and Baron van

Ittersum, Chairman of the Amsterdam Stock Exchange.

AEROSPACE AND COMMERCIAL AVIATION TO THE
YEAR 2000

Paris, 8&9June

The Financial Timed1

biennial conference arranged to precede the

Paris International Air Show will focus on the prospects and

challenges tor the airline and commercial manufacturing industries

faced with increasing competition. Where Is the airline iixkistry

going? How can production be adapted? How can costs be cut?

Speakers include: Mr Giovanni Bisignani of Alitalia, Dr Klaus

NWinger of Deutsche Lufthansa, Mr Adam Brown of Airbus

Industrie, Mr Louis GaHois of Aerospatiale, Mr Dick Evans of British

Aerospace and Mr Viktor Mikhailov of AVIASTAR

WORLD GOLD
Istanbul, 14 & 15 June

This annual FT event brings together authoritative contributors from

South Africa, North America, Europe, Australia and the Far East to

discuss the current outlook for gold and consider future market

trends. Speakers Jndude; Mr Robert Guy, Director, N M Rothsehid

& Sons Limited; Dr ROsdO Saracaglu. Governor, Central Bank of

the Republic of Turkey; Mr Peter A Alton, President and Chief

Executive Officer, Lac Minerals Ltd; Mr Morfla Aoyagi, Managing

Director, Sumitomo Metal Mining Co., Ltd; Mrs Agnes Van den

Berge. Head of Foreign Exchange. Banque Nationals de Belgique

SA; Ms Jessica Jacks, Economist, RTZ Corporation ptc and

Mr David Pryda, Managing Director, JP Morgan.

AO enquiries should be addressed to; Financial Times Conference

Organisation, 102-10B CJerkBnweil Road, London ECIM
SSA. Tel: 071-814 9770 (24-hr answering service) Telex: 27347

FTCONF G, Fax: 071-873 39750969.

INVITATION
For tha submission of Expressions of Interest for the purchase

of the Assets of ‘VOMVIX, SILK INDUSTRY AND TRADE
P. Svoiopoulos & Chr. Koutroubis SA.* of Athena, Greece

‘Ethniki Kephaleou SA Administration of Assets and LiabUties* of

1, Skouteniou str. Athens, Greece in its capacity as Liquidator of

VOMVIX. SILK INDUSTRY AND TRADE P. Svoiopoulos & Chr.

Koutroubis SA* a company with Hs registered offices in Athens (the

’Company*) currently being liquidated under the ’special liquidation"

provisions of law 1892/90, invites interested parties to submit within

twenty (20) days from the publication of this Notice Non-Binding

Written Declarations of Interest for the purchase of one or more of

the groups of assets of the Company as described below.

BRIEF 1NEPRMAHPN
The Company was founded in 1933 and was in operation until 1990,

when it was declared under liquidation, according to the 'special

liquidation* provisions of l_ 1892/90, as modified by L2000/91. Its

activities included the production, processing, marketing and
exportation of textiles and fibres.

GROUPS OF ASSET? OFFERED FOR SALE
Interested parties should declare their interest in the purchase of

one or more of the fotiowing S groups of assets of the Company.

1. A cotton spinning and weaving mill in Avlaki (Fthiotida, Stytida)

consisting of several buildings, ot approximately 18,000 sq.m.,

standing on a plot of 171.450.50 sq.m., and containing
machinery, mechanical equipment end stock.

2. A synthetic (nylon-polyester) and helanca fibres producing

factory in Peristeri, Athens, consisting of a dyeing unit, a
finishing unit and other brakings, of approximately

40,000 sqjn. standing on a ptol of 34,041 sqjn. and containing

machinery, mechanical equipment and stock.

3. A plot of 1 56,592.90 sq.m. to Enoleta, Thebes.

4. A plot of 2,013 sqjn. in Athens

5. 99 "Privileged Company of General Warehouses of Greece*
Certificates, concerning goods pledged to the National Bank of

Greece SA

JSALEPBflfiEMffiE
The sale of the Assets ot the Company wiB be by public tender to

accordance with the provisions of article 46a of Law 1892/90 and
the terms mentioned in the invitation to be published in this respect

in the Greek aid Foreign Press on the dates stipulated by the law.

SUBMISSION OF DECLABAT1QNS-0FFER1N6 MEMORANDUM;
FURTHER INFORMATION
For the submission of declarations of interest, as well as for

obtaining the Offering Memoranda for each of the groups of assets

mentioned above and further information please refer to the

Liquidator of the Company "Ethniki Kephaleou SA Administration

of Assets and Liabiftes' address; 1, Skouteniou str. 105 61 Athens,

Greece, tel: + 30-1 -323.14.04 Fax: + 30-1 -321.79.05 (attn: Mrs

Mariea Frangaki).

BUSINESS SCHOOLS

The FT proposes io publish

Ibis survey on
April 29 1993.

Should you be interested in

acquiring more information

about this survey or wish to

advertise, please contact

:

Daisy Vecraarngham on
IT71-S73 3746

or

Melanie Mile on
0714113 MW

or

Fax: 071-873 30W

FT SURVEYS

INVITATION
For the submission of Expressions of Interest for the

purchase of the Assets of "VOMVICRYL SOC. ANON.
INDUSTRIELLE ET COMMERCIALE DES FIBRES
ACRYLJQUES* of Athens, Greece

'Ethniki Kephaleou S.A. Administration of Assets and
Liabilities’ of 1, Skoulertou str. Athens, Greece to Its capacity

as Liquidator of *VOMVICRYL SOCANON. INDUSTRIELLE
ET COMMERCIALE DES FIBRES ACRYLJQUES* a company
with its registered offices to Athens (the ‘Company-) currently

being liquidated under the ’special liquidation
1
provisions of law

1892/90, Invites interested parties to submit within twenty (20)

days from the publication of this Notice Non-Binding Written

Declarations of Interest lor the purchase of one or more of the

groups of assets of the Company as described below.

BBIEEINEPBMATiaN
The Company was founded In 1973 and was In operation until

1990, WhWi it was declared under liquidation, according to the

’special liquidation* provisions of L 1892/90, as modified by

L2000/91. Its activities were comprised of the production,

exploitation and trade of every type of fibres and textiles. The
company is not fn operation, neither is any personnel being

employed.

flBQUESJEAaaEt&flEEEBEDJEQa^ALE
Interested parties should declare their interest In the purchase

of one or more of the following 2 groups of assets of the

Company:

1. Plant in Avlaki, Fthiotida (along Lamia-Volos National

Road), consisting of buitcflngs of 23,296.42 sqjn., standing

on a plot of 190,718 sq.m, and containing machinery,

mechanical equipment furniture and other equipment

2- Other assets, inducting stock-in-trade and raw materials.

SALE PROCEDURE
The sale of the Assets of the Company will be by public tender

in accordance with the provisions of article 46a of Law 1892/90
and the terms mentioned In the Invitation to be published In this

respect in the Greek and Foreign Press on the dates stipulated

by the law.

GUBMISSIOROF PEPLARAT10NS-

PFEEB1NRMEM0RAMPUM;FURTHER.JNFQRMATIPN
For the submission of declarations of interest, as welt as for

obtaining the Offering Memoranda for each of the groups ot

assets mentioned above and further Information please refer to

the Liquidator of the Company "Ethniki Kephaleou S.A.

Administration of Assets and Liabilities* address: 1, Skouteniou

str. 105 61 Athens, Greece, tel; + 30-l*32ai4.B4 Fax: + 30-1-

321.79.05 (attn; Mm Mariea FrangaW).

MONEY
MANAGEMENT

ANNIVERSARY

30 years on and still the best advice for best advisers.

On sale now at all major newsagents £3.95.

financialtimesT
m a q a x i h m a |
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I
a the office, at borne, in the
car, in a briefcase, the facsim-

ile machine has crept into

everyday life. But few compa-
nies have any policy on the way fax
machines are used, or even know
how much they cost to use.

"The true bottom line of running
a fax machine is never known.
There is no centralised control
whatsoever in many companies,"
says Meredith Fischer, vice-presi-

dent of marketing at Pitney Bowes*
fax division.

H
It's time to start set-

ting fax policies,” she continues. If

not, she warns, companies “will

continue to bleed money”.
Companies which have set a fax

policy have noted tremendous
financial savings coupled with
improved management control
CT Bowring, one of the UK's larg-

est Lloyd's insurance and reinsur-

ance brokers, installed a centralised

fax switch from Comwave. Clement
Llm, UK director of Marsh and
McLennan Information Services,

which owns CT Bowring, reports

substantial savings - £500,000 over
five years is a "conservative” esti-

mate. be says. Nor does that take

into account the tremendous
increase in the number of faxes sent
- up from 1.2m pages a year to 2m.
Although the boom years for fax

equipment are over, the use of fax

machines is spiralling upwards. A
survey conducted by Gallup for Pit-

ney-Bowes shows a remarkable
surge over the past year. In 1991-92.

Britain's top 1.000 companies
reported sending an average 40 doc-

uments a day; this year, that figure

was up to 93 documents. "Unless
something fundamentally changes
in the way we use fax there is really

no escaping that volumes will go
up," says Fischer.

Fischer argues that companies
are slow to calculate the accumulat-

ing costs of faxed documents. She
advocates analysing for each
machine the number of pages
received and sent and the propor-

tion of those received on thermal

paper which are then photocopied.

"If you don't go through this pro-

cess you don't know what you're

spending. The numbers get so huge,
everybody laughs at you.”

At the most basic level, there is

the decision about whether to swap
rHamper thermal far wanhinw for

machines which use photocopier

paper. Recessionary times have
forced down the price of plain paper
faxes to around £2,000, scarcely

more than thermal machines.
Savings can be made by switch-

ing to plain paper ones “in the right

application", says Andrew James,
consultant at BIS Strategic Decision
- that is, where lots of faxes need to

be photocopied if a thermal fax
machine is used. Taking secretarial

costs and paper into account,
Fischer reckons that it costs GOp to

copy each document

The humble fax machine may be costing more than

most companies think. Della Bradshaw reports

A message
about savings

European facsimile market shares In 1991

By country

Germany
24%

Steve Robinson, marketing man-
ager for fax at Rank Xerox, believes

that when the 1m thermal fax
machines bought in the UK over the
past four years are replaced, they

will be ousted by plain paper
machines. Such optimism is borne
out by Dataquest, the FT research

consultancy. "The middle market of

the high-mri thermal machines has

been killed off,” says industry ana-

lyst Jeffrey Goldberg.

Whereas 1992 saw the predomina-

tion of laser fax machines, which
use laser printers to print out the

document, Goldberg believes 1993

will be the year for inkjet fax

machines, where tiny dots of ink

are squirted on to the paper. Inkjet

technology is cheaper than laser

equipment, but each sheet received

works out to be more expensive.

Other types of machines can pro-

duce greater savings, even if many

of those are difficult to quantify. A
fax card, fitted into the back of a
PC, costs about £600 but enables the
user to send a fax directly from the

PC. There is no need to print out
the document or hover over the fax

machine to ensure it is sent
Offices with larger PC networks

can give users access to fox technol-

ogy at their desktop. Some systems
need an operator to guide each
incoming fax to the correct recipi-

Fax for advertisers

Aperennial problem for
advertisers is to ensure that

readers, listeners or viewers

of their commercials phone up for

more information. Freefone tele-

phone numbers are "instant", bat
they are expensive to operate.

LBC, the independent London
radio station, is pioneering a ser-

vice in the UK which is considera-

bly cheaper to operate than tradi-

tional ’phone-in inquiry services

and is available to anyone with a
facsimile machine.
• Advertisers give a fax number
at the end of their commercial and
supply LBC with the documents to

send to listeners. When the con-

sumer telephones the number the

document is automatically trans-

mitted.

The cost to the advertiser is £25

per week for the telephone line

plus 15p per minute for the calls.

"The advertisers have control of

the costs,” says Bob Cole, chief

sales manager for LBC. "If they
want to send 10 pages of informa-
tion it’s up to them. If they can
squeeze all the Information on to

one sheet then it’s much cheaper."

The caller pays the cost of an ordi-

nary telephone call.

The Q-fax service works because
almost every fax machine in the
country has a little-used function
known as "polling”. During the
transmission of a normal fox mes-

sage the transmitting machine
first sends out a message giving

its identity. With polling, the
other machine recognises this

number and then sends back the

required document
Henry Fletcher, managing direc-

tor of Eurofax Communications,
which offers the Q-fax service,

believes it could be used to sup-

port many kinds of advertising
and promotion.

Cole believes the initial interest

however, win be for bnsmess-to-
business advertisers. He cites the
example of financial advisers who
can use the radio to advertise

generic services and then send
details, including all the small
print by fox. “It makes radio a
much more measurable medium,"
he says. “It’s existing technology

but with a major twist"

DB

ent but others attach a code to the

fox number to identify the individ-

ual PC.
One of the basic requirements for

fox switch user CT Bowring was to

have a centralised number for all

to prevent outsiders having to

learn up to 60 different ones - for

marine, aviation and so on. But
many additional management con-

trols have resulted.

The fox switch logs and saves all

messages for two weeks, so that if a
fox is mislaid a copy can be made.

After two weeks all messages are

copied on to optical disc and stored

for 10 years.

"We have installed everything

from mainframes to complicated
PABXs. But the thanks and praise

we got for mstaDing the fox switch

were out of all proportion.” reports

r.im The quality of the final fax. he
believes, is what really impresses

CT Bowring employees.
Other advantages accrue. “Fax

switches cut down maintenance
costs dramatically and greatly
reduce the cost of consumables
[paper, toner]," reports Rank
Xerox’s Robinson.
However, for many companies the

stand-alone fox is still the only
answer. “I think we’re a long way
from the one PC per desk scenario,

and until then there will still be a
need for stand-alone foxes,” points

oat Graham MacIntyre, fox market-

ing manager at Canon.
However, recognising that compa-

nies need centralised control of
their fox maphim* in order to cut

costs, manufacturers are looking at

ways of controlling the desk-top
machines centrally, says Keith
Wright, national fox sales manager
at Panasonic Business Systems.
Within the next IS months, elec-

tronic wizardry will be available to

filter out all outgoing foxes to popu-
lar locations - from the London
office of a big corporation to the

New York office, for example. They
will then be stored and sent at off-

peak times. “What happens at the

moment is that these documents
are sent at peak times and there’s

no one there to see them anyway,”
says Wright
As well as using off-peak trans-

mission times this service would
cut down the length of the call

because the ''handshake”, which
takes up valuable time at the begin-

ning and the gnri of a caTI, would
only be transmitted once. The calls

could also be routed via cheaper
data lines, or faxes could be sent via

another office - from London to

San Francisco via New York - if

cheaps* lines could be used.

Such centralised systems would
greatly reduce the need far training
- for many companies training
today is minima] As Fischer puts
it “Most of the time training is left

to the person who sits nearest to

the machine.”

Breathing life

into the oilfields

The Brent field is

history, writes

S
hell UK rolled out the super-

latives last week when it

announced a £l-3bn project

to extend the life of the Brent field

in the North Sea. It said the proj-

ect was unique, a landmark in
world on history and the biggest

single project undertaken in the

history of the UK North Sea, with

the possible exception of the

development of Brent in the first

piano

The scheme, which Shell and its

subcontractors have already
begun, is aimed at extracting

mme oil and a great deal more gas
from the Brent field, already the

biggest combined oil and gas field

in the UK North Sea. It means
Brent should still be in production

by about 2010, instead of closing

as originally planned in 1998.

The project entails reducing the

pressure in the field, by making
large modifications to three of its

four production platforms. Depres-

surising an oilfield is almost
unheard of, but depressurisation

is standard practice in gas fields.

What is happening is that Brent is

gradually being converted from an

oil&eld into a gasfleld.

Shell UK believes this operation

has been carried out on an oilfield

only once before, on a tiny scale in

the US. The Brent redevelopment

is unique because of its scale and
because it is being carried out in

the notoriously hostile waters of

the northern North Sea - about

120 miles off the Shetland Islands.

The field will remain in produc-

tion at a reduced level during the

five years the work goes on.

Though the work will be carried

out on tiie vast steel platforms, its

effect will be felt in. the unseen

world of the hydrocarbon reser-

voirs, lying between 8,700 and
9,400 feet below the seabed. The
two reservoirs, one above the

other, consist of porous sandstone
which contains oil in which gas is

dissolved.

In common with most reser-

voirs, pressure in Brent was high

when Shell began producing in

1976. This helped the oil to flow

through the wells up into the plat-

forms, but so that pressure was
maintained as oil was removed,
water was pumped in, a standard

oilfield method known as water-

flood- The high pressure locks the

making world oil

James Buxton
gas into the oil and currently the

gas is separated from the oil on

the platforms, which are really off-

shore process plants. The theory

behind depressurisation is that

the gas is allowed to come out of

the solution of oil and gas natu-

rally.

The first stage of depressunsa-

tion, beginning in 1997, after two

of the platforms have been con-

verted to low pressure facilities, is

to stop injecting water. The reser-

voir pressure will begin to foil,

liberating increasing amounts of

dissolved gas from the oil How-

ever, to prevent the reservoir ceas-

ing to produce oil at all, some gas

will be injected into the wells to

bring the fluid up to the platforms

for separation.

The second stage - deep depres-

surisation - will begin early in the

next century. This time, pressure

will be allowed to drop further by
limiting' the flow of water into the

reservoir from the aquifer which

lies underneath it

To do this the wells and pumps
which were previously used for

injection will be used to extract

water, supplemented by submers-

ible pumps.
By the end of the operation in

about 2010 the pressure in the res-

ervoir should have fallen to 1,0001b

per square inch 170 times atmo-

spheric pressure at sea level) from

the 5,5O01bs per sq inch in 1997.

To make the operation possible

the Brent Bravo, Charlie and
Delta platforms will each be shut

down for a year to remove redun-

dant gas separation and compres-

sion equipment and install new
process modules. Brent Alpha will

be upgraded but not converted to

low-pressure operation. All four

will be refurbished and upgraded

for longer life and new safety stan-

dards.

By the time the Brent field is

abandoned, some 55 per cent of all

its oil and SO per cent of its gas

should have been recovered.
Brent’s recoverable gas reserves

should have been boosted by
L500bn cu ft to 5,400 bn cu ft, and
its recoverable oil reserves
increased by 34m barrels to almost

2bn barrels, the equivalent of
adding a oilfield and a medi-

um-sized gasfield to the UK's
hydrocarbon reserves.
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THE QUEEN S
AWARDS FOR EXPORT

TECHNOLOGICAL & ENVIRONMENTAL
ACHIEVEMENT

WEDNESDAY 21st APRIL 1993

A Queen's Award is one of the highest accolades given to a company and the reasons to publicise

the achievement are many. An award winner will undoubtedly gain a better standing within the
business community and this could open new doors by attracting new clients, customers or
contracts. Publicity will let your current customers know of your success and can also act as “thank
you' to suppliers and employees.

The Financial Times has supported the Queen's Awards since their introduction and has itself been
the proud recipient of the award five times. Over the years we have carried more advertisements
from proud winners than any other national newspaper.

The publication of the 1993 feature will be on Wednesday 21st April to coincide with the official

announcement on the Queen's birthday.

The weekday Financial Times reaches:

• More UK Business Executives than any other National Dally Newspaper.
• More Board Directors than any other National Daily Newspaper.
• More Captains of Industry than any other National Daily Newspaper.
- More than half of Europe's top Chief Executives.

Advertising in the FT confirms your success not only to businessmen in the UK, but potential clients
throughout Europe and the rest of the world (over 113,000 copies are sold outside the UK).

Sources: BMRC Businessman Survey 1 990
Captains of Industry Survey 1992
Chief Executives in Europe 1990
ABC July 1992 - December 1992

FOR A COPY OF THE BROCHURE ON HOW AWARD WINNERS CAN
PROMOTE THEIR COMPANIES MOST EFFECTIVELY AND THE CURRENT

ADVERTISEMENT RATES, PLEASE CONTACT:

EMMA GODDARD
Financial Times, Number One Southwark Bridge, London SE1 9HL

Telephone: 071-873 4053

PEOPLE
Interventionist climbs Whitehall ladder

Taking a further step up the

Whitehall career ladder is

Robin Mountfleld. 53. who is to

become the Treasury's new
deputy secretary in charge of
civil service pay and manage-
ment The job provides a broad
perspective of the civil service

and has been used in the past
to train promising mandarins
for the top Whitehall role of

permanent secretary.

Mountfiekl, who has been at

the Treasury for less than a
year after a 19-year stint at the
DTL Is currently head erf the
Treasury’s industry division.

For most of his civil service

career Mountfleld has been
known as an unashamed inter-

ventionist who was thrilled by
his 1970s job of taking the aero-

space industry into state own-
ership. it is testimony to his

flexibility of character and
good nature that he continued
to prosper during the loisser

Zaire years of Lady Thatcher.
With the UK government

now stepping up efforts to
make Whitehall more sympa-
thetic to the needs of industry,

Mountfleld probably feels his

star is in the ascendancy. Tak-

ing over from him as head of

the Treasury's industry divi-

sion, which also carries the
rank of deputy secretary, is

Steve Robson, 49, who is cur-

rently In change of the Trea-
sury’s public enterprises group
and is an expert on public -

expenditure. *
Mountfleld replaces Michael

Scholar who becomes perma-
nent secretary at the Welsh
Office. Scholar displaced Hay-
den Phillips, who left the Trea-

sury to become permanent sec-

retary at the Department of
National Heritage.

As from the beginning of
this month John Baird, Oliver
Farley. Nick Gaynor, David
Hutchison, Richard MLBward,
Jonathan Flory, Mark Hyman,
Jakob Kinde, Ben Morgan.
Konstantin Von KUtztng, John
Ball, Mahmood Jmnabhoy,
Allan McKenzie, Douglas

Rouse, Victor Halid and
Stephen Jack have been
appointed directors of
KLEINWORTBENSON Ltd.

Murray Davey, Boh Griffin

and Simon White have been
appointed directors of
Kleinwort Benson Investment
Management

Patsy Bloom, managing director of Pet Plan, was yesterday
named the 1992 Veuve Clicquot Business Woman of the Year.
Her company, which specialises in insuring small aninwh and

horses, was set op 16 years ago with a £250 loan when Bloom
discovered that no company would insure her dog. Pet Plan now
holds 51 per cent of the small animat market and a large slice of
the leisure horse market; the concept is franchised in Italy and
Canada. Turnover has increased from £7_8m in 1989 to a proj-
ected £20m in 1992.
Previous winners of the award include Anita Roddick, founder

of the Body Shop, and Ann Gloag, founder of Stagecoach.

Alas . .
.
poor Warwick

Colin Mayer is returning to
Oxford for the second time
since his undergraduate days,
this time as Peter Moores pro-
fessor of management studies,

a flagship post for the universi-
ty’s new business school

It was only at the beginning
of this academic year that
Mayer took up the chair of eco-
nomics and finance at War-
wick; but he says that the
Oxford position was "made
available a bit earlier" than
expected. There will be some
overlap in the jobs, as he has
agreed to see out Ids responsi-
bilities at Warwick for the next
academic year as well, while
formally starting in Oxford
next April
As deputy director responsi-

ble for the school's acartomip
development; he will report to
the director of the School of
Management Studies, Clark
Brandta. The two have crossed
paths before; when Mayer read
engineering science and eco-
nomics, Brundin was one of
the lecturers: later, when
Mayer was appointed to the
Warwick job, Brundin was
vice-chancellor.

Of the Warwick connection,
Brundm comments: "It was

genuinely pure coincidence. I

chaired the committee that
appointed him to Warwick, but
it is not proper to go headhunt-
ing in one's old institution."

Instead Mayer’s name was put
forward by a member of the
electoral board.

Mayer, 39, worked in the
Treasury for two years before
taking up a fellowship at St
Anne's College, Oxford More
recently he was professor of
corporate finance at City Uni-
versity. He has researched
extensively into the effect of
financial systems on corporate
activity, and says he is shifting

focus now mane towards rela-

tions between companies -

cross-shareholdings and the
like.

Aside from research, he sees
his new role as “attracting the
very best academics and help-
ing to design first-rate
courses".

Oxford is now looking for a
deputy director in charge of
the MBA programme, at
Reader leveL
B Keith Ward been
appointed to the new post erf

professor of financial strategy
at Cranfleld School of Manage-
ment.

Murray Johnstone, the
Glasgow fund manager, has
reaffirmed its strong Scottish
roots by appointing Royal
Bank of Scotland chairman
Lord Younger (right) as its
investment trust figurehead.
Lord Younger, 61, a member

of the George Younger brew-
ing family and former secre-
tary of state for Scotland, has
been appointed chairman of
Murray Income Trust, Murray
International Trust, Hurray
Smaller Markets Trust and
Murray Ventures, the four
main trusts which are man-

aged by Murray Johnstone and
which also control the firm.

He takes over from Sir Ian
Denholm, 65, the Scottish ship-
owner, in tiie chair since 1985.
Nick McAndrew, Murray

Johnstone’s chairman, has
known Lord Younger since
their schooldays together. “I
asked him if he would like to
have a job on the west coast as
well as the east coast, and he
accepted,” says McAndrew,
who notes that Younger fives

halfway between Murray
Johnstone’s base in Glasgow
and the Royal Bank’s Edin-

burgh headquarters.
Although it is relatively

unusual for a fluid manager to
appoint the same chairman to

JJ*
investment trusts,

“'Andrew says that “it is the
way we have historically done

He did not thtwir the prac-
tice raised any corporate gov-
ernance issues and stressed
that the boards of the Murray
tnisto were made up of inde-
pendent non-executive'direc-
tors- Unlike some competing

his fond managers did
not sit on the boards of theMurray trusts.
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D ustin Hoffman t*
Accidental Hero
Plays a petty crook
seized by a sudden

siD-ge or selfless bravery. One
rainy night he rescues « pe*
pie tram a burning plane

Is. juddering
through outer Chicago in his
noisy-wipered car, when the
steel monster fails from the
sky. Soon the passenger plane
is lying across the road, its
fuselage steaming, its drooping
snout caricaturing Dustin!
own. With a sigh our hero
cumbs from his car, doffs ins
$100 shoes, sloshes through the
rain, does his bravest, then
vanishes into the night
This movie has everything

Comedy, drama, air crash, lov-
able superstar, script by David
CUnforgwen) Peoples, and the
wonderful Geena Davis as a
survivor-newsreporter who
sleuths after the “accidental
hero." Yet we keep thinking.
“When is it going to start?"
Rhythm is the most elusive

of movie qualities and it is
missing-presumed-fled for most
of Accidental Hero. Just when
the story has begun to make
sweet music with its contra-
puntal portraits of Hoffman,
the gutter-bred crook trading
in secondhand patter and sto-
len credit cards, and Davis, the
high-flying journo seeking a
“human interest” scoop, a
third character ruinously inter-
lopes. This is Andy Garcia,

“Dderscripted and underplayed
as a sweetnatured hobo who
claims a newspaper's $lm
reward by claiming he was the
Phantom rescuer. (He has
come into a vital piece of evi-
dence).

And just when we think the
story is dancing brightly, caus-
tically to the themes of press-
and-media folly and the para-
doxes of heroism, in come dis-
ruptive stretches of andante
(Garcia romancing Davis} or
adagios of soggy folk wisdom
exchanged between Hoffman
and his young son.
British director Stephen

FJears usually goes straight for
the vernacular of human
behaviour. His best film* . My
Beautiful Laundrette, The Hit,
Dangerous Liaisons - present
human beings demoticaJJy, sar-
donically. as chattering egos
and appetites on legs. But a
large-budget Hollywood project
brings its own baggage of pop-
ulist bet-hedging. Accidental
Hero's cluttered plot anri style
testify not just to the three
names In the “original story”
credit (Laura 2Lskin and Alvin
Sargent as well as Peoples) but
to a desire to provide Some-
thing For Everyone. Schmaltz
with the cynicism; romance
with the misanthropy; young
pretender (Garcia) with ageing
superstar.

The result is less a healthy
balance of ingredients thaw a
recipe for frustration. By final

ARTS
Cinema/Nigei Andrews

Dustin Hoffman versus

Our Lady of the Lingerie
reel the movie has become
mercilessly multl-directionaL
Newshound Davis shuttles
between her two hero suspects;

Hoffman shimmies between
anonymity and limelight;

minor characters yell for their
last two cents* worth of screen
time (Chevy Chase’s newspa-
per editor, Joan Cusack as ex-
Mrs Dustin). And let us throw
in a final suspense vignette
with Hoffman and Garcia tee-
tering on the high ledge of a
Skyscraper. It is at once too
much and too little. As so often
in cinema, "something for
everyone” means not enough
for anyone.
The week's only other

release is Body Of Evidence: a
large, sQuishy, self-important
object masquerading as a
movie. The star is Madonna,
whose screen career continues
to take two steps backward for

every one step forward (Dick
Tracy, A League Of Their
Own). Here Our Lady of the
Lingerie is accused of using
her body to murder a rich old

man who died in the throes of

sexual ecstasy.

True or not, she is soon
doing much the same to
defence counsel Willem Dafoe.

He has no defence against a
woman whose love techniques
range from dripping hot wax
on his genitals to coupling on a

ACCIDENTAL HERO
(IS)

Stephen Frears

BODY OF EVIDENCE
(18)

Uli Edel

car bonnet strewn with glass

from a smashed lightbulb. (We
are in the courthouse’s public

car park at night).

Occasionally bits of plot
break into the sex scenes, with
the awkward diffidence of a
butler asking if Moddom and
the gentleman would like some

tea. Joe Mantegna, Anne
Archer and other worthies
stand about the courtroom
doing the where-were-you-on-
the-night-al routines. Then it is

back to the handcuffs, hot wax
and car bonnets. If Mr Dafoe

were a Chevrolet he would be
in mint condition by the end of

this film.

In a thin movie Week - no, let

us call it skeletal - you can
always read about films rather
than seeing them

.
My spring

bookshelf is buckling under
the new movie tomes: not least

those representing that major
modem trend, the "So-And-So
on Himself* monograph.
Best of these are Mode On

Malle (Faber, £1439) and Levin-

son On Levinson (Faber, £839).

Both are short on preamble
and long on substance. In the
first, editor-interviewer Philip

French gives us a brisk prefa-

torial trip through Malle’s

early life - bom into the
Beghin sugar dynasty, edu-
cated by Jesuits (see Au Revoir

Les Enfants), baptised as a

film-maker in Cousteau's
deep-sea documentaries - and
then plays Plato to Malle's Soc-

rates as we movie into film
publishing’s answer to a Pla-

tonic dialogue.

Malle’s .talk is as good as his

films, aliye with supple details

and suddfen revelations. On the
difference between cinema oer-

iti and cinema direct, on the
Vuillard ppintingg he looked at

as inspiration for Pretty Baby,
On the knaelr for finding the

right unknown actor for a lead

role (Pierre Blaise in Lacombe
Luderi); on the challenge of
maiHng an all-talk film "cine-

matic" (My Dinner With
Andre). His versatility of style

and range of interests as a
film-maker have made Malle
outlast the New Wavers he
grew up alongside (Godard,
Chabrol, Rivette) and next to

whose dry avant-gardism he
seems a maverick humanist.
Barry Levinson's articulacy

is more plainspun. This gifted

social fabulist specialises in
the underside of the American

Praam; the lives of the dispos-
sessed {Diner, Ram Man) or
dispossessing (Bugsy). As a
talker, his style can be as tou-

sled and rambling as his char-

acters’. (Editor David Thomp-
son might have used a bit
more sdssorwork). But there

are witty tales and revealing

insights: especially about the
constant war in film-making
between perfect blueprint and
brute reality.

For Memory Lane movie
buffs, what better than Afiean
Harmetz’s Round Up The Usual
Suspects (Weidenfeld & Nlcol-

son, £1539)?. Celebrating fifty

years of Casablanca, the
author rounds up some usnel

and unusual stories about the
making of everyone's favourite

Hollywood potboiler. You will

read about a casting near-miss

for Ronald Reagan, about just
what Humphrey Bogart did say
to Dooley Wilson at the piano

(after Wilson came in as cast-

ing replacement for Ella Fitz-

gerald), about Paul Henreid
and the "white suit contro-
versy", and about whether any-
one knew what the film's end-
ing would be before the day
came to shoot it

As for why the film has
become a perennial, Harmetz
lays out the choices: from
those seeing a gay subtext in

Rick/Bogart’s friendship with
Renault/Claude Rains to others
claiming an allegory about
President Roosevelt hesitating

to commit America to the Sec-

ond World War. Farfetched?
Ah, but Harmetz reminds us
that “Casablanca” is Spanish
for “White House."

Casablanca goes unmen-
tioned in Christopher Palmer’s
The Composer In Hollywood
(Marion Boyars. £19.95): no
doubt on the grounds that Max
Steiner had to score the film

around someone else's tune.

But if “As Time Goes By"
robbed him of royalties. Stei-

ner's Gone With The Wind
theme made up. Who can ever
see a poster or still picture

from that film- without men-
tally hearing those soaring

strings?

These and other harmonic
brainstorms are the subject of

Palmer’s book. Despite the odd
solecism - The Snake Pit was
hardly “the first picture set in

a lunatic asylum" ( The Cabi-
net Qf Dr Catigari pre-dates It

by 30 years) • this is a plain
man's guide written without
plainness. Read Palma: waxing
eloquent on Miklos Rosza's
Ben-Hur score, on Bernard
Herrmann's screeching Psycho
strings or on Franz Waxznan's
weaving of styles in the moody
and marvellous Sunset Boule-

vard score. "The theme is set

in the Phrygian mode... His-
panic overtones...motoric
rhythms...nonchalantiy synco-
pated.” Who says that scholar-

ship and showbiz cannot live

in productive harmony?

Theatre/Malcolm Rutherford

Order and chaos in Arcadia

A very good actress: Felicity Kendal as Hannah Jarvis

Concert/David Murray

New York Philharmonic
150th anniversary seasonWith the possible exception of

Michael Frayn, Tom Stoppard
has long been the wittiest of
contemporary British play-
wrights and one of the longest
running. His Rosencrantz and
Quildenstem are Dead opened
at the National Theatre over 25
years ago and has been an
international success ever
since. Of the British dramatists
who came to the fare in the
early 1960s, only Harold Pinter

has kept up with him in terms
ctf reputation. -

Stoppard can cope with a
complex brief, like the moral
philosophy in Jumpers, which
was reviewed in the Sunday
Times not only by the theatre

critic but also by the philoso-

pher A J Ayer. It has been said

that he regards writing a play
as an examination: "He spends
ages on research, does all the
necessary cramming, reads all

the relevant books, and then
gestates the results. Once he^_
passecTTfie ' exam -

' witfi the

public ami the critics — he for-

gets all about it and moves on
to the next subject"

In Arcadia, his subject is

higher mathematics, not for-

getting his work on physics In
Hapgood. The production,
directed by Trevor Nunn, is

faultless. The lighting by Paul
Pyant is immaculate. There is

nothing much wrong with the

acting, but I wish 1 could say

more for the play.

Stoppard has always written

about the contradictions and
apparent similarities between
order and chaos. Here he takes

on too much, some of which is

not remotely theatrical. There
is the love life of Lord Byron
and landscape gardening. The
presentation of non-linear

mathematics will seem self-evi-

dent to anyone who tries, how-
ever distantly, to follow eco-

nomics. Others will find it

distracting in a play that wan-

ders between the early 19th

century and the present. Noth-

ing is proved; not much hap-

pens.

Kenneth Tynan suggested a

rule about Stoppard is that

“the shorter the play, the

harder it is to summarise the
plot without sounding
unhinged”. Arcadia defies the

Tynan dictum. It runs for over

three hours, yet the plot is

unclear. No-one knows who
made love to whom, nor is

there any reason to care.

Byron never appears. Instead

there is a minor poet called

Chater who does not look or

sound like a poet at alL There
is also a landscape architect

named Noakes who, played by
Sidney Livingstone, might
develop into an interesting
obaractar if allowed to do so.

Stoppard cuts him off.

That is the 19th century bit

The modern bit is - to use a
Stoppard word - no less a trav-

esty. There is a don called

Bernard Nightingale (played

by Bill Nigfay) who no more

resembles a scholar than Cha-

ter resembles a poet. The
name, so similar to that of the

chief theatre critic of The
Times, may be a private joke

by Stoppard. It is not very
funny. Bernard Nightingale is

one of the weakest parts. Bene-
dict Nightingale would have
written the lines much better.

There is also Felicity Kendal

who is a very good actress. She
plays an author who has writ-

ten about Byron. Why she is so

cold to those about her is left,

like so much else, uncertain.

Possibly this is the cooling the-

ory of the universe.

The paradox is that some of

the lines and situations are

very good, but none of them
comes from Stoppard's erudi-

tion. Most belong to Ms Ken-
dal, such as her response to

the gardener advising her to

advertise for a hermit to put in

his hermitage in the newspa-
per ‘'But surely a hermit who
takes a newspaper™?" This is

the Stoppard of old, and there

is not enough of it.

Still, do not be deterred.

Here we have the National
Theatre trying to be witty and
serious at the same time and
an audience willing it to suc-

ceed. It's a near miss. Tynan
would have cut it. He wrote
that 10 days before first night

Jumpers was running close to

four hours. Told by Lawrence
Olivier that Stoppard would
object, Tynan as dramaturge
imposed the cuts unilaterally:

no-one demurred and it

became a much better play.

Lyttelton Theatre. Sponsored
by Digital Equipment Co lim-
ited.

Under their new(-ish) music
director Kurt Masur, the NYP
played the Royal Festival Hall

on both Monday and Tuesday.
Monday's was the solider pro-

gramme Mozart, Strauss's Till

Eulenspiegel and the Second
Symphony of Brahms. On
Tuesday. hpgi«to? Ramupi Bar-
ber's familiar Adagio we got
only Dvorak's “New World”
Symphony (probably a bigger

draw in the New World than In

London now), and a wholly
unfamiliar work by a Sino-

American composer: plenty of
room left for encores, and
many seats going spare at £40.

In distinguished form for its

150th anniversary season, the

NYP was a continual pleasure

to bear. And not only in the

departments where all the best

American orchestras excel -

brilliantly reliable brass,

strong, thrusting cellos, ultra-

precise rhythms all round; for

in Masur the orchestra has
found, after some post-Bern-
stein ups and downs, just the

ec/tf-European musician they
needed and deserved ("at this

point in time", as they might
say).

Most of those other orches-

tras are happiest when loud
and dazzling, and a few of
them cultivate a dramatic pla-

The Royal Opera House is

projecting an operational sur-

plus of £266JW0 for the finan-

cial year 1992-3.

At yesterday's press confer-

ence. Sir Angus Stirling, the

ROH Chairman, was in a qui-

etly bullish mood as he
revealed how the house man-
aged to confound gloomy fore-

casts for the period.

The sum had been achieved

by a “year of steely endeavour”
- economies in night-work,
Sunday rehearsal and over-

nissimo too. Masur, however,
seems to have made the NYP
sensibly, graciously at home
with all the gradations in
between. Even in their Strauss
it wasn’t the extremes that
counted most, but the main
argument - steady, temperate,

scrupulously shaded with each

orchestral section contributing

a unanimous voice. They
seemed two or three times as

well-rehearsed as our London
orchestras do at home (but so

do ours, often, when they’re

abroad).

usually do. that Brahms’s tow-

ering academic ingenuity here
was disproportionate to a fairly

tame range of feeling, and
would for choice hear his 1st or
3rd or 4th symphonies instead.

While Masur’s performance
lasted, one couldn t have
thought that From top to bob

time, a wage freeze from last

September, and alteration of
the performance schedule by
means of production, cancella-

tions and extra performances.

The opera and dance compa-
nies have notched up an aver-

age 85 per cent capacity, more
than the house’s achievement
previously, which compares
very favourably with the West
End’s 64 per cent during the
same period. The surplus,
together with an anonymous
donation of £500.00 (the first

tom the polyphony sounded
vital, fluent and pointed, at
once densely expressive and
sunnily transparent To jaded
ears it came as a tonic and a
hugely professional revelation;

it flowed cogently, glowed and
convinced.

Strauss’s Till was more
"interesting” than persuasive.

Masur’s natural sympathies do
not run to unbuttoned fun. We

had to be content with a vivid

(but always coolly contrived)

pounce-and-splash here and
there, amidst the deliberate
workingB-out. There was an
ace first horn, and for the vio-

bright, sweet fast-vibrato time

was just right. Less so in Moz-
art's Sinfonia Concertante,
where he sounded tight and
over-pretty - probably because

his young co-soloist Cynthia
Phelps, the NYP’s newfish)
first viola, is a model of lovely,

straight-speaking musician-
ship.

On Tuesday Dvorak’s “New

part of a gift of £2L5m, which is

to be spread over the next
three years), will go further
toward reducing the accumu-
lated deficit Since the house is

also budgeting for a surplus in

1993-4, they expect that deficit

to be eliminated by the end of
the next season.

At the same time as giving

these figures, the ROH pub-
lished a response to the recent

Arts Council Appraisal under
Baroness Warnock in the form
of a point-by-point listing of

World” seemed to aspire
beyond its homely deserts eth-

nic cosiness is not Masur's
forte toward a slightly ficti-

tious grandeur, despite
Thomas Stacy's dewy cor
anglais solo in the Largo.

“Bright" Sheng’s /Tun (his

American forename translates

his Chinese “Liang", and the

title means something like

“wounds”) proved to be a bit-

ter epitaph for the Cultural

Revolution, through which he
lived in his teens before he fled

to America in 1982. From a
standpoint of Political Correct-

ness his 20-minute piece is

faultlessly sincere; first vari-

ously shrill evocations of hor-

ror (with Chinese toss drum),
and then numb, grievous
reflections.

On first hearing, nonethe-
less, H'im struck me as short-

breathed and under-composed.
Further acquaintance might
discover deeper patterns; or
perhaps its patterns respond
too closely to the folk-music of
Qinghai Province on the
Tibetan border, where Sheng
spent his formative years, for

Western ears to cotton on to

them easily. While the passing
sounds were pungent, the
musical sense remained
opaque, bitty and generalised.

the committee’s recommenda-
tions - the majority accepted

by the management - together

with the steps that have
already been taken to imple-

ment them. Among these is the

decision to widen the constitu-

ency of the ROH Board so as to

render it more accountable: in

future, all appointments will

be made with the approval of

the Heritage Minister.

Max Loppert

Royal Opera House forecasts operational

surplus of £266,000 for present financial year

The NYP was a continual pleasure to

hear . . . brilliantly reliable brass

The glory of these two con-
certs was beyond doubt the
NYFfi Brahms no. 2. It is not a - lin solos the NYP leader’s

personal favourite; many a
music lover may think, as I

ATHENS

Concert Hall Next Wed, Frl, Sat

BaM School Of Paris Op6ra (722

551 1)

BARCELONA
Gran Teatre del Liceu Next Mon:

Lamberto GardeJB conducts first

night of Horatio Rodriguez Aragon's

staging of 11 trovatore, with April®

Miflo, Dennis O'Neill and Vicente

Sardinero. Runs with alternating

caste till May 4 (412 3532)

• Information and booking for

cultural events available through

Caixa Catalunya front 08.00 to 14.00

$10 1212)

BOLOGNA
Teatro Commimalo Mon: Suk

Chamber Orchestra April 26:

Katichstein Trio. April 30: first night

Of RJgoletto (529999)

GENOA
Teatro Carlo Felice Tomorrow;

Zottan Pssko conducts first night

of Giutiano MontaMo’s new
production of Turandot, with Ghena
Dimitrova Rims till May 2, next

performances on Sun afternoon

and Tues. April 29: Sotti conducts

London Symphony Orchestra

(589329)

LONDON
THEATRE
• As You Like It revival of David

Thacker’s acclaimed RSC
production of Shakespeare's

comedy. Previews from tonight,

opens next Wad (Barbican 071-638

8891)
• Macbeth: Alan Howard tackles

one of the pinnacles of

Shakespearean tragedy in a

production directed by Richard Eyre

(National Olivier 071-928 2252)

• The Treatment Lindsay Posner

directs a new play by Martin Crimp,

a ferocious satire on the movie

business. Previews from tonight,

opens on Tues (Royal Court 071-730

1745)

• Present Laughter Tom Conti

stars in Noel Coward's stylish

comedy as Garry Essentine, a

successful actor and philanderer

at the centre of a tightly-knit

theatrical circle. Opens on Mon for

one week only (Richmond Theatre.

British Rail or tube to Richmond

station, 081-940 0088)

• The Gift of the Gorgon: Peter

Shaffer’s new play weaves together

a contemporary story of passionate

love, professional achievement and

estrangement between a volatile

writer and his wife. Juti Dench

stars. Pew Hafl directs (Wyndham's

071-867 11 IS)

• The Importance of Being

Earnest Maggie Smith as Lady

Bracknell in a star-studded

production of Oscar Wilde’s most
popular comedy (Aldwych 071-836

6404)
• For ticket Information about
West End shows, phone Theatreline

from anywhere In UK: Plays 0836
430959 Musicals 0836 430960
Comedies 0836 430961 Thrillers

0836 430962. Most London theatres

are dosed on Sunday.
OPERA/DANCE
Covent Garden Jeffrey Tate

conducts a final performance of

Fidello tonight with Josephine

Baretow and Josef Protschka.

Tomorrow and Sat Royal Ballet

performances of Minkus’ Don
Quixote. Next Mon and Fri: Charles

Mackerras conducts WNO
production of Tristan und Isolde

with Jeffrey Lawton and Anne

Evans. Tues and Thurs (in repertory

till May 7): David Atherton conducts

Lyubimov production of Jenufa with

Nancy Gustafson and Anja SBJa.

Wed and Sat WNO production of

U Favorita (071-240 1086)

Cofiseum ENO repertory consists

Of Jonathan Milter's production of

The Mikado and the Pountnay

production of Queen of Spades,

with Graeme Mathoson-Bruce,

Janice Caims and Patricia Payne.

David Afden's new production of

Ariodante opens on April 28
(071-836 3161)

Sadler’s Wells Tonight, tomorrow,

Sat ARC Dance Company presents

Antic, a new piece of theatrical

dance by Kim Srandstiup, based

on Shakespeare's Hamlet Next

Mon: opening of two-week season

by D’Oyty Carte Opera Company
(071-278 8916)

CONCERTS
South Bank Centra Tonight Franz

Welser-MOst conducts LPO in Kurt

Schwertisk's VSofin Concerto (Sergei

Stabler) and Mahler's Ninth

Symphony. Tomonow: Gflnter Wand
conducts BBC Symphony Orchestra
In Schubert’s Bghth Symphony and
Bruckner's Ninth. Sat Mariss

Jansorts conducts LPO in works

by Smetana, Tchaikovsky, Strauss

and Ravel, wtth violin soloist Itzhak

Perlman. Sat (OEH): Friedrich Cerha
conducts Ensemble Modem in

works by Cerha, Eisler, Ligeti and
others. Sun: John Lubbock conducts
Orchestra of St John’s Smith Square
In works by David Bedford and
Sadao Bekku. Mon; South African

saxophonist BhekJ Mseleku. Tues

and Wed; Anne Sophie Mutter plays

Sibelius’ Violin Concerto with LPO.
Tues (QEH): National Westminster

Choir hi sained music by Bruckner

and John Rutter. Next Thurs: Mikhail

Ptetnev conducts Phiharmonia

Orchestra (071-928 8800)

Barbican Tonight: Marieke

Blankensti)n directs Chamber
Orchestra of Europe in VrvalcS’s

Four Seasons and Tchikovsk/s

Serenade for Strings. Sat: Gflnther

Herbig conducts RPO In a

Beethoven programme, with viottn

soloist Mayumi Fujikawa. Sun: Ivan

Fischer conducts COE, wtth piano

soloist Andres Schtff. Mon: Itzhak

Perlman violin recital (071-638 8891)

MADRID
Aurfitorio Nadonal de Muslca
Tonight: Cristobal Halffter conducts

Queen Sofia Chamber Orchestra

in works by Haydn, Halffter, Mozart

and Mendelssohn, with violin soloist

Christiana Edfnger. Tomorrow, Sat,

Sun: Victor Pablo Perez conducts

Spanish National Orchestra and

Chorus in works by Shostakovich,
Larmurl and Stravinsky (337 OIOO)
Teatro Urieo La Zarzuela Next
Tues: Antoni Ros Marba conducts
first night of Emilio SagPs production
of Die Zauberflote, with Joan
Rodgers. Robert Tear, Frangots Le
Roux and Robert Lloyd. Repeated
April 22. 23, 25, 28, 29, 30 (429

8225)

MILAN
Teatro atia Scata Tomorrow, Sat,

Sun, next Tues: Riccardo Muti
conducts Franco ZeffireHTs new
production of Pagfecd with Nicola

Martinucd and Derua Mazzola,
coupled with Balanchine’s

Stravinsky ballet The Fairy’s Kiss.

Mon: Pekinel Sisters piano recital.

Aprfl 27: first night of Fedora with

Domingo (7200 3744)

PRAGUE
Dvorak Halt Jiri Betohlavek

conducts Czech Philharmonic

Orchestra and Prague Philharmonic

Choir in Handel's Messiah tomorrow
and Sat, with Lilian Watson, Felicity

Palmer, John Mark Ainsiey and
Stafford Dean {286 0111). Next

Tues: Stanislav Bogunia conducts

Czech Radio Symphony Orchestra

and Chorus in works by Bernstein,

Krumpholz and Orff (232 2501)

Smetana (foil Sat Miroslav Linger

piano recital. Sum Bohuslav Martinu

Chamber Orchestra plays works
by Marcello, Martinu, Novak and
Haydn. Next Tues and Wed: Libor

Pesek conducts Prague Symphony
Orchestra in works by Debussy,

Schumann and Brahms wtth piano

soloist Ivan Moravec (232 2501)
National Theatre Tomorrow: Don

Carlo. Sab Dvorak's Devil and Kata
Mon: La forza del destine (205364)

• For pre-booking and information

about these and other events,

contact city centre ticket agencies

(Sluna, Wenceslas Square 28 in

the passage, tel 261602, or

Bohemia, Na Prikope 16, tel 228738,

or Melantrich, Wenceslas Square
38 in toe passage, tel 228714) and
theatre box offices.

ROME
Teatro (MTOpera Tonight Andrea

Licata conducts Maura BotogntnTs

production of II trovatore, with

Giuseppe Glacom'mi, Danletta Dess),

Vladimir Chernov and Do!ora Zajfc

(hither performances on April 18,

22, 24, 27, 30, May 4, 7). Tomorrow

and Sat Gfoseppe Sinopoli

conducts Dresden StaatskapeUe

In Schoenberg's Veridfirte Nacht

and Strauss' Bn Hektenleben. Next

Tues and Wed: Srnopoli conducts

symphonies by Schubert and

Bruckner. Programme subject to

cancellation or change at short

notice (481 7003)

TURIN
Teatro Regio Next Tues: Daniel

Oren conducts first night of Alberto

Passing's production of Adriana

Leoouvreur. Runs till May 9 wtth

casts 'mcludtog Raina Kabaivanska.

Stefania Toczyska, Giorgio Merighi

and Carlos Chausson. April 26:

Ruggero Raimondi concert (8815

214)

European Cable and
Satellite Business TV
(AD times are Central Euro-
pean Time)
MONDAY TO THURSDAY
Super Channel; European
Business Today 0730; 2230
Monday Super Channel:
West of Moscow 1230.
Super Channel: Financial
Times Reports 0630
Wednesday Super Chan-
nel: Financial Times
Reports 2130
Thursday Sky News:
Financial Times Reports
2030; 0130
Friday Super Channel:
European Business Today
0730; 2230
Sky News: Financial Times
Reports 0530
Saturday Super Channel:
Financial Times Reports
0930
Sky News: West of
Moscow 1130; 2230
Sunday Super Channel:
West of Moscow 1830
Super Channel: Financial

Times Reports 1900
Sky News: West of

Moscow 0230; 0530
Sky News: Financial Times

Reports 1330: 2030

Arts Guide
Monday: Berlin, New York

and Paris.

Tuesday: Austria, Belgium,

Netherlands. Switzerland,

Chicago. Washington.
Wednesday: France. Ger-

many. Scandanavia.

Thursday: Italy. Spain,

Athens. London, Prague.

Friday: Exhibitions Guide.
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Pessimistic blast

from the past

UK economic indicators: long-awaited upturn at last hi djW
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[When authors
start thinking

I I
J
about Ger-

[
\ many, they

! ' often lie awake
night. While

Rnnt, preparing this
oc/ua. passionate red-
REVIEW tation of the

cliallenges fac-

ing united Germany (featuring

the subtext that, had a certain

well-known snuff-taking states-

man remained in charge,
things would not be In such a
mess), former Chancellor Hel-

mut Schmidt did not, one sus-

pects , eryny much sleep.

He reveals that, during prep-
aration of the manuscript, he
dreamt a Nazi government
came to power and banned
publication of Die Zeit, the
weekly newspaper of which he
became co-proprietor after

leaving office in 1982.

The nightmare seems to

have strengthened Schmidt's
conviction that, should unifica-

tion go awry, Germany would
be threatened by extremism:
“On no account should we ever

again allow a rise of left or
right-wing fundamentalism."
Schmidt as chancellor

between 1974 and 1982 won a

worldwide reputation for brain-

power and efficiency. This was,

however, only one side of his

character, in this book we
glimpse Schmidt the moralist,

the schoolmaster and the
patriot.

His point of comparison for

today's nation is the Germany
of Hitler and the Germany of

the Weimar republic. In view
of the legacy of the past, and
what he terms as the Germans'
tendency to intolerance and
ideological excess, Schmidt
pointedly says that even after

unification. Germany is "not

normal".

His centra] thesis is that
reunification is a blessing, but

the political establishment has
failed to master the conse-

quences. “The German nation

is in an infinitely better state

than at any time since 1933. All

Germans are free: all are equal

before the law; we have elected

our government and can vote

for another one; we need fear

neither violence by the state,

nor secret police; our standard
of living is Ugh; our external

security is not seriously under
threat. At the same time our
situation is in no way satisfac-

tory. We have made serious

HANDELN FOR
DEUTSCHLAND

By Helmut Schmidt
Rcnrohh. Berlin. DM 34, 356 pp

errors, and we are placing our-

selves in further danger
through prejudice, egotism and
sloth."

Although his views some-
times appear over-pessimistic,

the persistence and clarity

with which Schmidt puts them
forward are admirable.

It is a pity that be allows the

contempt with which he
regards his successor, Helmut
Kohl, sometimes to cloud Ills

judgment
Kohl wins praise for having

seized the chance of German
unification in 1990. Otherwise,

the chancellor is portrayed as a

combination of knave and buf-

foon. "Practically everything
else which Kohl undertook
after October 3 1990, the date of

German unity, was partly

wrong, partly mistaken, too

hesitant and too late."

Schmidt Indulges in his lean-

ing towards apocalyptic views

when he writes in the opening

chapter that missed chances
since 1930 raise the risk that

united Germany could have
“only a limited life”.

But his overall conclusion is

surely correct. The passage of

German unity has been made
still more difficult by policy

errors in Bonn, principally the

government's underestimation

of the hurdles feeing economic
recovery in the east. He
believes that, unless Germans
in east and west show a far

greater willingness to share

the burdens of reunification,

Europe's pivotal nation will

remain unsettled for a rela-

tively long period.

In laborious detail, Schmidt

sets out problems and solu-

tions. He covers everything
from asylum policy and the
Bundeswehr to measures to

reduce the budget deficit In

view of the recession, he is

against tax increases for the

moment. Schmidt calls on the

Bundesbank - his bite noire -

to cut interest rates substan-

tially. And he takes the central

bank heavily to task for

obstructing the road to Euro-

pean monetary union. It is

“unhealthy” he says, that the
Bundesbank president appears
more powerful than the Ger-

man foreign minister.

The best parts of the book
are where Schmidt shows his

more human side. There is a

somewhat puritanical streak

here. A fierce assailant of the

debilitating influence of televi-

sion, he suggests that school-

children hold regular class-

room discussions on the nature

and content of television pro-

grammes. Schmidt closes the

book with an emotional and
eloquent appeal for ordinary
Germans to tighten their belts

and show “solidarity” to make
unification a success.

For all the power of his argu-

ments, the book has some
shortcomings. One lacuna con-

cerns his own previously held

views on German unity. As
late as summer 1990 he was on
record as predicting East Ger-

man unemployment would
start to fall as recovery took

place from 1992 onwards. Some
hint of the fallibility of bis ear-

lier predictions would not have
come amiss.

Schmidt also seems to hold

fluctuating views on the politi-

cal reliability of his country-

men. In connection with post-

unity decision-making, he
writes: "I have no real confi-

dence in the political con-

stancy of our people." Yet he
also claims that the German
electorate “have understood
our position and our difficul- i

ties better than the politi-

cians". i

The most important contra- I

diction involves Europe.
Although a convinced sup-
porter of European union, he
indicates that a unified Europe
will not be possible until his
own country ‘'has brought the

process of German unity, polit-

ically and economically, to a

successful conclusion”.

By then, however, it may be
too late. For Schmidt also

records that if Europe does not
adopt a single currency by
2000, “the D-Mark will, with
virtual certainty . . . dominate
the whole of Europe".
Because of the burdens of

history, and his lack of faith in

the political acumen of his

compatriots, Schmidt does not

want the D-Mark to rule
Europe. His account none the

less leaves the reader with the

impression that this will be the

most likely outcome.

David Marsh
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O ne reason for the
UK Treasury's pre-

mature diagnosis of

“green shoots"
recovery was that it took too

much notice of surveys which
reflected not hard data such as

' output, orders or sales, but
businessmen's expectations or

their state of confidence. Busi-

ness expectations are just as

much economic forecasts as
computer printouts from the

Treasury and have just as

large a chance of being false.

Commentators who have
been proved repeatedly wrong
about the duration of the reces-

sion and the advent of recov-

ery can grasp at a less ambi-

tious alternative. This is to

recognise the limits of eco-

nomic prediction and concen-

trate on what is happening.

The best procedure is to

focus one's attention on a com-
prehensive aggregate covering

a reasonable period. In the UK
context this is non-oil real

gross domestic product in the

first quarter of this year.

The CBl March monthly sur-

vey gave a strong hint of an
upturn in first quarter GDP by
showing an Improvement in

reported orders, both overall

and for exports. Even this was
far from conclusive because
the question is posed subjec-

tively in terms of whether
order books are above or below
normal. They are still below
normal but much less so than

at any time for over two years.

But the figure I have been
waiting for has been the Febru-

ary Index of Industrial Produc-

tion which came out yesterday.

Here I would concentrate not

on total industrial production,

which reflects the vagaries of

North Sea oil output, but on
the manufacturing component
Taking the three months to

February, manufacturing out-

put is now estimated to be 1.2

per cent above both the previ-

ous quarter and 1.5 per cent

above the same quarter a year

ago. The chart suggests that

tr*

A Casino Commission ("the Commission*)

will be formed under the new Greek Gaming

Law, a draft of which is expected to be submitted

to Parliament in April 1993, to promote and regulate

the operation of casinos in Greece to international

standards. The Commission's primary objectives

are to facilitate the establishment of the highest

standard of casino facilities with impeccable

operations, to significantly enhance the Greek

tourist industry and to improve the empioyment

opportunities for Greek citizens.

Preliminary Proposals ("Proposals") are

invited for the development and operation

of international standard casino and leisure

complexes at eight sites.

The selected sites are:

Athens - Greater Attica Area (a radius of

more than 17kms from Syntagma Square)

Athens -City (within a radius of lOkms of

Syntagma Square)

Thessaloniki

Crete

Corfu

Rhodes

Mykonos

Porto Carras in Halkidiki

The developments at Athens - Greater Attica

Area, Thessaloniki and Crete will be luxury casino

resortcomplexes and may incorporate an existing

or new hotel, conference facilities, restaurant

facilities, marina, leisure facilities and significant

public car parking facilities. The Athens -City

development will be a luxury casino, either a

stand-alone development or incorporated into an

existing property. The remaining sites will be

tourist class casinos, either stand-alone develop-

ments or incorporated into existing properties.

Details of the site requirements are contained in

the Request for Proposals.

Registrants may submit a Proposal in respect

of ariy or all of the identified sites.

Details of how to lodge a Proposal are

included in the Request for Proposals. Copies of

this document may be collected, on presentation

of a formal letter on the Registrant's business

letterhead, from:

Office of the Deputy Minister P G. Doukas,

Ministry of Finance (Room 401),

10 Karageorgi Servias Str.

Syntagma Square,

105 62 Athens, Greece.

Participation in the Proposal process must be

confirmed by 5.00 p.m. Greek Standard Time on

Friday 7 May 1993. Registrants may seek

clarification of the requirements of the Request

until 14 May 1993.

Proposals mast be submitted no later than

Friday 9 July 1993.

economic Viewpoint

The green shoots

sprout again
By Samuel Bflttift:

the year-on-year movement of

the manufacturing index is a

good guide to what will after-

wards be reported for GDP.
excluding oil and gas, even
though the movement in either

direction is often magnified in

manufacturing compared With

the whole economy.
Demand indicators give a

similar impression. Retail sales

have for sometime been
increasing at a moderate rate.

The car market has also picked

up, admittedly from a very low
level Construction is probably

no longer declining, although
it will take time for the

improvement in the housing
market to work its way
through to the building sites.

The next question usually

asked Is whether the recovery

can be sustained. This is

wrongly posed. For the ten-

dency in modem capitalist

economies is for output to

grow in most years - which
enables the governing political

party to make the fatuous
boast of record output
The appropriate question Is

whether anything is likely to

go wrong to derail or slow
down the recovery. The most
vulnerable spot is overseas
markets. The world recession

came later to Continental
Europe than to the US or
Japan but is now quite viru-

lent The absence of trade fig-

ures. while EC recording meth-

ods are overhauled, is no help.

Survey data suggests that .'meats and comparatively low

devaluation has cushioned it chouse prices on new buyers

quite a lot But big feats of,-’ will begin to outweigh the cau-

export-Ied growth- are uhlikely.' rbraary influence of those who

There is another, possible - thought their homes near the

leakage. Rising real -incbfnes
.
..top of the boom,

have been providing ritost of. The pain of these earlier buy-

the motor for consumer spehd- _ ers will be eased now that

ing. as is normal But forecast- house prices have stopped fell-

ers such as Gavyn Davies df'_ -tag and have risen slightly in

Goldman Sachs expect growth;, ‘the past month. Indeed,

in real personal disposable -looking ahead, there is more

incomes to dwindle ' away .‘“danger of the upturn being

,
^ ^hrfcatpned by rising house

The winter Budget?.®^Ww "*taessta

Would be £1 good - The winter Budget would be

> a good time to reduce further
time to CUt notne

/“the fiscal privileges enjoyed by

buyers’ fiscal frame buyers. Nothing would

.,.4Trilnrrnr <to more to stabilise the econ-pnvueges \. emy by 2000 than a new type of

MHHHHWaHiiiMi -Vhousing market; where renting

under the influence of low pay.-*; was normal and an owner-oc-

settlements, rising unemploy- - ,-pupied house became- a place to

truant and (next year) higher ,-five rather thari a speculation,

taxes. ..
v -The most usual reason for

They are looking, however. ^pessimism is different; that the

for a falling savings ratio to ‘ British economy will run into

sustain consumer spending. vthe balance of payments buff-

The high personal' sector debt .&s..Xn feet a so-called pay-

ratio, which has been acting as. ' ments deficit can only stop

a drag, shows no sign of declin- growth if it leads to a run on
ing. On the other hand mbit- .’Sterling, which the government

gage interest payments are at '- 'has to counter by a steep

their lowest for nearly a Increase in interest rates,

decade as a proportion bf'.?.* So far, on fhe contrary, ster-

income. Too much is probably 'ling has been quite strong and
made of debt deflation and neg- ^recovered a little of the ground
ative equity on the part of . "it lost after leaving the

'

home buyers suffering from 'exchange rate mechanism in

price fells. As time ttinves on • .September. I would not be sur-

the effect of low interest pay-
>f

prised if within a year we saw

Source** of en&na

a repeat of the 1S87 dilemma in

which tbe'government had to

choose between letting sterling

rifie too far and totting interest

Tates fell t&e much.

In the likely Circumstances I

would let interest rates fall

Tbe recovery of Sterling is wel-

co&tras far - ora little further

- as it has gone.- It should do

something to dampen the

impact .of rising Import prices

on taffatioi? and' also discour-

age the impression now wide-

spread' on the Continent that

the UK has embarked on a pol-

icy ef competitive depreciation.

Given a stable' pound, there is

enough slack ib.fche economy

to tofce quite w substantial rise

ialibine demand and still leave
' rdoth for Sh increase in exports

when the world economy
recovers. Any required real

depredation cto be brought

about in slow 'motion through

a lower inflation rate in

Britain than to competitive

couiffries.

This is noTa pipe dream. UK
unit costs are‘now felling rela-

tive" to competitors - helped

.not only by. low pay settle-

ment but byh 'rate of produc-

tivity Increase in manufactur-

ing' substantially exceeding

that achieved at the corre-

sponding stages of previous

recoveries -from recession.

The Straw ip' the wind about

which 1 do puzzle is the expec-

tation shown in the Dun and
Bradstreet “survey that busi-

ness.Will take on more work-

erS. Does this mean that the

unexpected fall in unemploy-
ment in February was not

quite the freak Indicator it

seabed? If tttere really is to be

arf. -employifteo t recovery at

such an unvlalally early stage

of the btisiiiefe cycle it may
toeanthat prWuctiv'ity cannot

go oh Increasing at recent
" rates: But it may mean that

the' upturn is more vigorous

than generally supposed. Why
hack the' more' pessimistic

alternative while waiting for

mate evidence?
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No signal of
brand’s
demise
From PL Stobart

Sir, Philip Morris’s decision

to impose swingeing price cute
(UK Company News, April 13)

on its Marlboro brand in the

US to safeguard its huge mar-
ket share in the face of increas-

ing cut-price competition has
led to massive reductions in
the share prices of many of the

world's leading branded goods
businesses. Suddenly, and in

I
spite of the strong performance
of many of these businesses
throughout the recession, some
observers are predicting the
demise of the brand.

Surprisingly, it seems that
the markets have missed the
point. Brand owners have
always had to be highly sensi-

tive to competition from
unbranded products. In com-
modity areas such as sugar a
brand may have no opportu-
nity at all to establish a price

premium while in an area such
as fragrances a branded prod-
uct may command a price five

or six times above that of the
socalled generic.

But the brand is never a
licence to charge whatever the
brand owner wishes. At some

I

point the brand will always be
susceptible to cut-price compe-
tition. Clearly, a process of
readjustment Is taking place in
the US cigarette market. But
this does not signal the demise
of the brand.

P L Stobart,

director,

Interbrand Group,
40 Long Acre, London WC2

\

Central Eiirope in

need of confidence,
not handouts
From Mr Jansen Raichl

Sir, David Marsh's ftrtfele,

“Caught out by a turning tide”

(April 8) brilliantly highlights

the EC’s self-inflicted agonies.

One has to bear in mfiad that

the EC is a cold war structure
meant to keep Europe divided.

For this reason, central Exm>
pean nations share the wish of

most Britons in. seeihg the
Maastricht process fafl. -

The central Europe&r

.

nations are not as poor and
backward as commonly,

,

assumed, and are in feci signify

icant markets. The purchasing
^

power of the populations of the
I

Czech Republic, Slovakia and.
j

Hungary at the .current.]
exchange rate is about twice 1

that of Russia; and Poland’s is

• ftvh times as great. What these

-nations- really need is a boost

to their confidence, not cash or
.expertise. The foreign press
.Can help in this.

V Finally, if Nato becomes
• more efficient in keeping Rus-
sian expansionism 'at Day, cen-

tral Europe will not need to tie

-Itself to the west so desper-
ately. The anticipated hand-
outs by the Group of Seven'
nations to Yeltsin are certain

,to end up with the Red Army

'

and entail another cold war.
Hansen Raichl,

.

Anglo-American College

in Prague,

\P0 Boc 524,

. Ill 21 Prague

fcriee close

arid finance
in place
Prim Mr Michael R Hoffman.
. Sir, Yon indicated (“Con-
certed action urged on
exports", April 0 that Thames

j--Water led a contract in Bue-
nos Aires because we had not
-'arranged export finance in
tithe.

". The facts are that we came a

very dose second on price to

our French competitors. Our
m;! was fully compliant and we
bad. all of ijdi financing agreed

.
irr'detail,

: ;
•

-WternktioMl activities are
towgb enough without
attempted owifgoals by news-
papers.

' Michael HoStaan,
gnmg chief exeadme,
Thornes Water, : '

li CcmetidK&h Place.

"LOndtii WIM3DJ

Contended consultants and their clients

From Mr Adrian WUddms.
Sir, It was a pleasure to read, •

in your review of the Centre
for Economic Performance^ 1

recent report (Manag^meitt.v
April 5), such an elegant expo-’,

sition of the guideunea mat ;

both clients and management-
consultants should follow to'
favour a productive and satis-

fying working relationship. ^
But the review’s: title, “A'

very uneasy aHianqe", fives'
the impression that most rela-
tionships end in disappoint-.'
raent on both sides, Because
the guidelines are not followed, v

•However. X do" not think that
the evidence rapports such a

‘ conclusion.

. For how do consultants go
"About developing their busi-
ness pipeline?-Doing new work

'

.for existing, satisfied clients Is

the way that effective consul-
tants prefer, next comes get-

: tthg a client's agnmiwortf to act -

Ss a reference when approach-
. ing new clients. The volume of*
management consultancy work

.
that has beeh carried out in

UK for many years Is not.,

r

' consistent With companies'
,.V. .so often disappointed. . .

w

with consultants who **.
. .often

disappointed ..

Disgruntled .clients and frus-

trated consultants can always
flpff an audience. -Discontent is

faore interesting to talk and
Write about than Is satisfac-
tion. The -rest - clients and

^
consultants -? are getting on
wfifl together. In their quiet
and effective way.
Adi-fed WflHflrwg

president,

Institute of Management
Consultants,

.

&t33 Hatton Garden.
.
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Technology crucial to debate bnr.iJICs economic renaissance
From ProfIan Mackintosh.

Sir, In his review (“British
culture in the clear”, April 8)
of W D Rubinstein's latest
book. Capitalism, Culture and
Decline in Britain, 1750-1990,
Sir Geoffrey Owen once again
contributes thoughtfully to the
debate about the causes of the
British industrial malaise.
Unfortunately, however, nei-
ther he nor, so far as I could
tell, Rubinstein pays due atten-
tion to the Importance of
exploiting technology.
In my experience, most ana-

lysts and historians - whether
of an economic or sociological
bent - overlook the salient role
which technologies of many
kinds have played in both.the

rise and fell of the 'British']

economy in relation td most' of-
our international competitors. -

For example, the period of
;

Britain's greatest economic
'

(and military) power was dor-',

ing the 19th century, whei it
1

was pre-eminent in ite ability*
first, to conquer new, basic'
technologies such as -attain and
the manufacture of iron and
steeL it then was successful In'

'

exploiting these technologies
'

commercially in the form of;
artifacts such as bridges, Shfpd,.'
railways etc and the compo-v
nents (rolling stock' and so
forth) that went with theta.
By comparison, hi the most

powerful and pervasive tech-
nology of the second half of

,

‘this century - electronics -
.•substantial British companies
able to compete successfully In
relatively free markets on a

?global scale ate notable only
by their scaredJy. At the
tfime, the Japanese (and other
'-Asian) industrial economies
jbave risen from scratch to
-giddy heights largely on the
.skilful commercialisation of-
'«lertronic goodies for the home
^and the office. Aid the US
.economy would be even closer
to a sticky end were it not for
its continuing strengths in this
Btawive industrial sector com-

:
pnsing softwate, . chips, infor-
mation technology, computers
ana much else besides.

r
,
“Y »ain point then, is that

-Whereas the^ debate about
^Britain's ebisive economic
r&taissanc?must obviously go
on Cuntil we either succeed or
relax- finally into a thatched
-c&tage economy), the argu-
ment- must-- simply must -

take technology, and its power
to deliver jobs and economic
growth, fuBy into account in
both the analysis Of Britain 's

successes and failures,
aid- ip building new industrial
Policies for .the future.
.hud Macktntosh,-

Jtortsvean Foundation for
^fdtmcnl.Innaoation, "
Ujfaersity College.
Gayer Street,

London wciSgIbt
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Doubts about
the EBRD
THE CONTRAST between the
grandeur of Mr Jacques Attali’s
self-styled “European Bank*' and
disbursements of a mere Ecu2Q0m
(£125m) after two years of exis-
tence is bound to attract hostile
comment. The institution is on
trial Yet it is too early to con-
demn it. The EBRD must be
judged on whether it makes a use-
ful contribution to reform of east-
ern Europe and the former Soviet
Union, rather than on the magnifi-
cence of its offices or the flying
arrangements of its president
This does not mean that its

housekeeping can be ignored.
Some £2O0m was spent on its
offices and overheads between
April 1991 and the end of 1992. It is
difficult to feel confident that the
directors responsible for supervi-
sing its expenditures ensured
these sums were all essential,
since they are themselves benefi-
ciaries of EBRD largesse.

In this and other respects, the
problem lies more with the model
on which it was founded than
with the EBRD itself Politicians
complain Incessantly about the
“fat cat” life-style of institutions

such as the World Bank. To this

charge, the latter reply that many
of their employees enjoy alterna-
tive opportunities in the private
sector, that they are not lavish by
the standards of private-sector
financial institutions; and that
their performance has been at
least as good as that of such insti-

tutions. Populists may dislike

these answers, but they have force

an the same.
What makes the questions about

the EBRD's life-style more pointed
is that many wondered whether it
should have been established in
the first place. Some argued that it

would divert attention from the
need to provide generous assis-
tance and liberal market access to
the newly liberated countries. TO
Mr Attali's credit, it is here that
tile EBRD has been most effective.
His bank offers a fine pulpit It
may be made of Carrara marble,
but he has used it well, particu-
larly on the need for Continent-
wide free trade.

Yet the EBRD cannot be justi-
fied by the ability of its president
to say sensible things. The ques-
tion is whether it can also become
an effective lending institution.
Many believed that the EBRD’s

mandate to lend 60 per cent of its
money to the private sector would
prove a crippling handicap. Yet so
far the more important obstacle to
rapid disbursement has been the
public sector. The EBRD is

affected, like everything else, by
the political chaos of most coun-
tries of the former eastern bloc.
But lending to the public sector is

not the EBRD’s sole'problem. Its

desire to lend prudently clashes
with the need to .take risks in sup-
port of the fledgling private sector.

The EBRD has still to justify its
creation. It needs to demonstrate
control over its own spending, but
above all it needs to lend effec-

tively, without lending foolishly.

This is a fine line to tread. It may
never be possible to be sure that

the EBRD serves a useful purpose.
But it must make a serious effort

to convince the world it does.

Finalising Nafta
THE CLINTON administration
may be right in believing that the

new US Congress would throw out
a North American Free Trade
Agreement without the under-
standings it is now negotiating on
the environment and labour stan-

dards. But if it wants a workable
agreement, the US should be cau-
tious about how far it pushes
these additional conditions.

One reason for cautionJs that

such side accords could have sig-

nificant implications for sover-
eignty, not only for Mexico but for

the US as welL The envisaged pro-

cedures would, after all be usable

not only against Mexico, as US
lobbies desire, but by Mexicans
against the US.
Furthermore, the whole point of

Nafta is that all the three parties

- the US, Canada and Mexico -

should gain from the increased
economic efficiency created by
specialisation. Tough aide agree-

ments could so load the dice

against Mexican companies that

Nafta would become more trouble

than it is worth. It would be
wrong and self-defeating for the

US to burden a developing coun-

try with the standards of a highly

developed one. themselves rather

recently acquired.

In addition, dispute resolution

procedures must be transparent
and speedy. Otherwise, they could

simply become a way for

aggrieved US businesses to obtain

protection. US companies are

already all too well practiced at

exploiting such mechanisms, anti-

dumping procedures being the

chief example.

If it is to avoid these dangers,
the Clinton mimjwkteitinn needs
to keep reminding itself of Nafta's

purpose. True,, the main direct

beneficiary of Nafta would proba-

bly be the. Mexican economy,
which should enjoy higher invest-

ment, more jobs and faster

growth.- But these gains For

Mexico would also bring impor-

tant benefits to the US.

__
Pollution should be easier to

control for example, as the Mext~
can economy grows; while Mexi-
can industry would also have
reason to cluster in the contami-

nated border areas. Thfe differen-

tial between US and Mexican
wages should fell, thereby slowing

the flow of migrants across the

border. A more dynamic and out-

ward-looking Mexico would
become an increasingly important

market for .Uff goods. Not least,

the Mexican government would be

rewarded for overturning years of

animosity towards the US, while

the political liberalisation of
Mexico would be reinforced.

The most powerful economy in

the world has little to fear from a
free trade agreement with an
economy one-twentieth its size.

But it has much to gain from a
stable and increasingly affluent

neighbour to the south. The US
may have to negotiate understand-

ings on labour and environment

in order to secure support for

Nafta. But it must not deprive

Mexico - and so itself - of the

economic and political fruits of

this agreement. The US should
forget fair trade theology and
remember its interests instead.

Bosnia’s agony
RONESS THATCHER'S
passioned attack on western

itegy towards the carnage in

3ilia has struck a resonant

ad. Few who heard can have

ed to empathise with her firus-

tion over the horrors beamed
Jy to western television screens

l the apparent helplessness of

> international community to do

jrthing about them. Few will

ze disagreed with her thesis

t the wet’s current policy of

eding people hut leaving them '

be massacred” has long ceased

be tenable, it is thus not good-

mgh for British ministers sim-

to dismiss Baroness Thatch-

; words as "emotional non-

ise”. The feet Is, first, that

stem policy over the past 12

nrtre has been worse than roef-

dve. By making threats against

aggressors without the will or

ms to back them up with force,

ias encouraged Serbian temto-

, expansionism. Second, if the

emotional community contin-

i to stand aside, seeking to

er its dignity with the increas-

ly tattered figleaf of the Vance-

en peace plan, the land-grab-

g will continue until the vast

iority of Bosnia’s Moslems have

n uprooted from their homes-

aroness Thatcher's suggestion

hat the UN give the Serbs an

maftim - «fgn up to the Vance-

pn plan, which, though flawed,

tains the only framework for a

lament on the table, or we will

sctively lift our arms embargo

the former Yugoslavia in order

inn the Modems, while provid-

them with air cover.

The merit of this plan is that it

would answer the growing moral

pressure in the west for “some-

thing to be done”, without entail-

ing the sort of commitment of

ground forces that the US and its

allies correctly argue their domes-

tic public opinion will not wear.

Its drawbacks are equally easy to

identify. Apart from prolonging

the conflict, it would hopelessly

compromise the existing UN
humanitarian relief operation.

Even if the Serbs bowed to such

pressure and agreed to Vance-

Owen, it would encourage the

Moslems to prevaricate in the

hope of western intervention.

More importantly, it would risk

provoking a serious split in the

UN Security Council as Russia

lined up with Serbia against the

west Far from containing the con-

flict it could help to tom it into a

bone of contention on a much

larger international scale.

That danger is what makes this

such a delicate moment - espe-

cially in Washington, which is

where the important decisions, if

any. win be made. Thus far. the

Clinton administration has

^TTiPd as uncertain as any of its

allies as to how to handle Bosnia.

It appears increasingly tempted to

contemplate lifting the arms

embargo on the Moslems - and

equally worried about keeping the

gn«ians and its allies on board. If

the pressure for direct intervene

tion in the war becomes irresist-

ible in Washington, the challenge

wfll be to square that circle. Presi-

dent,dinton will heed all the cool

advice he can muster.

F
ew subjects are more
intensively discussed
between European gov-
ernments than immigra-

tion, asylum and refu-

gees. There are at least 10

intergovernmental bodies dealing
with those issues - 12, if one counts
separately the three sponsored by
the Council of Europe. Between
them, they held well over 100 meet-

ings at ministerial or official level

in the course of 1992. Yet most went
entirely unpublicised, and very few

were front-page news. Migration is

an issue that governments are anx-
ious to talk about among them-
selves, but preferably without being
overheard.

It is a doubly embarrassing sub-

ject Governments dare not admit to
their electorates that immigration
into western Europe has not only
-increased steadily (roughly tripling

between 1985 and 1992). but will

almost certainly continue to do so.
Nor do they like to talk about the
methods by which they try to con-
trol It, since these are often hard to
reconcile with the human rights
they are pledged to uphold.

- Governments are sensitive to pub-
lic pressure for more restrictive pol-
icies - if possible for the door to be
closed completely. They know, how-
ever, that this could only be done, if

at all by methods which would be
repugnant to much of that same
public opinion.

Most west European countries
stopped recruiting guest workers
and introduced restrictive immigra-
tion polities as long ago as the early
1970s. Yet “regular immigration of
foreigners” is now running at i am
a year, according to Jonas Widgren,
co-ordinator of the Intergovernmen-
tal Consultations on Asylum, Refu-
gee and Migration Policies in
Europe, North America and Austra-
lia. The main scarce of this immi-
gration is the arrival of family
members joining guest workers who
are already in Europe. And, as
Doris Meissner, formerly a senior

US immigration official, points out
“The idea that a person would be
denied the right to have family
members with him if his stay is for

long periods is simply unacceptable

in many nations.”

Asylum seekers, a category which
has recently had much more public-

ity, were still only just over half as

numerous as “regular” immigrants

in 1992. In feet the notion of a
Europe-wide “asylum crisis” is

highly migiparfing . The number of

applications in France fell last year

from 50,000 to 27,000, and in Britain,

even more sharply, from 44,700 to

9,600. The real crisis is in Austria,

Switzerland, and above all Ger-

many, where nearly 440,000 asylum
seekers arrived last year, and the
number is still rising.

In 1992 Germany also took in
300,000 “ex-nationals having a con-

stitutional right to immigrate” from

Edward Mortimer analyses the dilemmas and
contradictions of European immigration policy

Convenient
cracks in the wall
eastern Europe and the former
Soviet Union. And. according to the

German government, about 310,000

people entered the country illegally
- “nearly 70 per cent of all illegal

migrants to the European Commu-
nity".

The phrase “illegal migrants"
conjures up an image of people
packed like sardines in small boats
crossing the Mediterranean or
contamer-trucks on Channel ferries.

But much more typical, according
to Clara Maria Bisegna, diplomatic
adviser to the Italian immigration
minister, is the cousin who comes
quite legally on a family visit then
illegally finds a low-wage job in the
black economy and overstays his
visa. If unlucky he may be caught
and deported. But in a free and
open society, his chances of slipping
through the net are good.

The problem is not a purely Euro-
pean one. The influx of people into
western Europe is only a tiny frac-

tion of the overall movement in the
world. As Ms Meissner points out*,

“the vast majority of migrants
move within their own countries,

the next-largest share move across
national boundaries within the less-

developed world, and a relatively

small share cross borders to devel-

oped countries”.

To Americans, accustomed to
think of themselves as a nation of

immigrants, European reactions
seem unnecessarily defensive.
Demetrios Papademetriou, himself
an immigrant, was until recently

director of ixnmigratioo policy at
the US Department of Labor. He
argues that in the “new" countries
of the Americas and Australia “the
process of nation-building has never
really stopped”, and people there-

fore accept that “national identities

are inherently dynamic, and thus
fundamentally mutable”. But this

idea, he says, “is strongly resisted

by most intellectuals and publics in

Europe”, and therefore mass immi-
gration, especially of people coining

from a different cultural back-
ground, is seen as a serious threat

to national identity.

Mr Papademetriou was the open-

ing speaker earlier this month at a
conference on “the security dimen-
sions of international migration in

Europe”, organised by an American

Immigration to ytestem Europe
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think-tank, the Center for Strategic

and International Studies (CS1S),

but held at Taormina, in Sicily.

Western Europe, according to the
American speakers at the confer-

ence. is foiling to face up to the
facts. It has become a region of

immigration. This is not only the
result of “push factors” - demo-
graphic pressure in the south, war
and economic upheaval in the east
- but also of “pull factors”. In spite

of unemployment, there are many
low-wage, difficult and socially

undesirable jobs which need doing
and which Europeans - along with
North Americans and Japanese -

are reluctant to do themselves. “We
must accept the feet.” said Mr Papa-
demetriou. “that immigration pro-

vides us with prospective members
of our societies who use this com-
plement of jobs as entry-points to

our economies and as access routes

to the full rewards of our social and
political systems.” Moreover, the

present generation of Europeans
has not produced enough children

to provide it with the comfortable

old age it looks forward to; hard-

working, yOUthfill Immigrants will

be needed to make up the shortfall.

In short, Europe needs immi-
grants, and Europeans, according to

Mr Papademetriou, are in any case
too soft-hearted to keep them out
“Advanced industrial countries can-

not engage in measures draconian

enough to control situations which
have developed their own social and
economic Logic and structures with-
out doing gross violence at least to

the spirit of their constitutional

order."

So argue American critics of
European immigration policy.

Instead of trying to stop immigra-

tion governments should seek to

manage it, choosing those with the
needed skills and allowing them to

come in legally so that they are not
“compelled” to pose as asylum-seek-

ers in order to gain admission. This,

supposedly, would give states the
"moral courage” to kick out those
whom they do not want - “ineligi-

ble immigration applicants” and
“fraudulent asylum claimants". Eli-

gible immigrants and bonafide refu-

gees could then be made welcome
and given “full equality”. In due
course, they would have the option

of becoming naturalised citizens.

Clearly, European governments
are failing in their stated objective

of keeping immigration at, or close

to, zero. But it is not obvious that

aiming at a higher, more “realistic”

number would produce better
results. The feet that some immi-
grants are let in legally will not

stop others from trying to get in

illegally. On the contrary, through

family connections it will make it

easier for them to do so. It seems
quite likely that the number of
immigrants coming in will always
be the number allowed plus x. In

which case, if x is the number you
actually want, or can more or less

cope with, zero would be the logical

number to allow.W hat no European
government can
publicly admit is

that illegal Immi-
gration is actually

more manageable, and economically
more useful, than legal immigra-
tion. Legal immigrants, enjoying all

the rights accorded by the law to

indigenous workers, cannot be sent

home, and will soon be just as
reluctant as indigenous workers are

to do those "dirty, dangerous and
demanding” jobs. They will natu-

rally expect the same wages and
conditions as indigenous workers,

and thus lose their main attraction

in the eyes of employers.
Also, most asylum seekers, even

if they do not qualify in the eyes of

the law, are not cynically “fraudu-

lent". They are usually desperate
people, escaping from what is by
west European standards grinding
poverty and oppression even if at

home they were not the poorest or
most oppressed. They are also usu-

ally enterprising people, willing to

take risks and adapt to unfamiliar

conditions. These might be the very
skills an intelligently “managed”
immigration policy would look for.

But, again, it is convenient to keep
tham in that. Hmhn of "temporary
leave to remain”, from which, along

with their illegal brethren, they can
be expelled if they cause trouble.

Those, however, are truths that

no politician could tell in public.

Offensive as it may be to the
descendants of the Pilgrim fathers,

a little old world hypocrisy may
sometimes be very useful

*International Migrations: a new
challengefor a new era. (Draft report

to the Trilateral Commission, March
1993.)

Morning the beer bungle
Five years ago, Brit-

ish consumers
enjoyed a great
diversity of domes-
tic and imported
beers and pub prices

which were lower
than in most other

PERSONAL, countries. A rich
VIEW variety of suppliers

served the market,
none with a high market share. Yet

the report by the Monopolies and
Mergers Commission in 1989 found
pub prices to be “too high", con-

sumer choice to be poor, and viewed
the market as being dominated by
big brewers.

The report attributed these prob-

lems to brewers owning most of the

country’s pubs, where their own
products were favoured, and to

their offering low-cost loans to inde-

pendent pubs in exchange for beer
supply guarantees. The European
Commission bad found in 1984 that

this system benefited consumers,

yet the MMC recommended that

large brewers should dispose of
most of their pubs and that supply

contracts backed by cheap loans be
banned. These measures would

“increase competition in brewing,
wholesaling and retailing, encour-

age new entry, reduce prices and
widen choice”. Otherwise, it

believed, a few brewers would come
to dominate the market
The government partially enacted

the MMC*s proposals in 1969, but
although beer supply continues to

be competitive, retail beer prices

have risen sharply, and several

firms have quit brewing, including

local producers whom the measures
were designed to protect. Brand
rationalisation continues and no
new producers have entered the

market Indeed, the MMC cleared

the largest brewing concentrations

ever seen, involving Grand Metro-

politan and Courage, and Allied

Breweries and Carisberg. Powerful

pub groups are emerging, but inde-

pendent pubs have closed in large

numbers. Since leading brewers
dominate beer markets in countries

where tied houses are unknown,
and leading suppliers dominate
other UK consumer markets, such
outcomes were always likely. So
bow did the inquiry produce such
proposals?

The Fair Trading Act and Compe-

tition Act are both vague In defin-

ing the “public interest". MMC
guidelines suggest that inquiries
will focus on issues of industry
structure “that operate or may be
expected to operate against the pub-
lic interest". No evidence of actual

harm is needed. Furthermore, simi-

lar evidence may be treated as
harmful in one case, but beneficial

Policy objectives need
clarifying, with more
attention being given
to practical interests

of consumers

in another. Industry structure is

presumed to explain and predict

public outcomes. This is a danger-

ous assumption. Real markets are
too complex to be understood by
simple models, largely because they
contain dynamic feed-back effects -

a leading firm’s market share cre-

ates higher profits that can be rein-

vested to drive its domination still

higher. Such feedback is common in

many social systems, and has unfor-

tunate effects - the system behaves
counter-intuitively and inconsis-

tently, and resists simple policy

changes. This alone may largely

explain the unfortunate outcomes
of the beer inquiry.

Problems originating in vague
policy objectives and inadequate
market models are compounded by
the secrecy of inquiries. Inquiries

into beer and petrol both spent
three years collecting considerable

data at great cost to firms and tax-

payers. Yet most of this data has
nothing to say about the practical

interests of consumers. This omis-

sion leads to a largely false view of

industry processes and (for beer)

misdirected suggestions for change.
Yet these dangers are not beyond

correction. Policy objectives need
clarifying, with more attention
being given to practical interests of

consumers, such as choice, quality,

service and availability, as well as
price. The priority of inquiries

needs to be reversed, placing the

public interest at the forefront, and
relegating industry structure to be
one possible explanation of con-
sumer harm, if such barm is

proved. Data on consumers' experi-

ences need greater attention, as
does the role of firms other than
those directly under investigation.

Reports need to offer a clear

description of industry dynamics
for open debate, and explain when
and how expected outcomes will

occur, whether or not any change is

proposed. An explicit forecast of
how the industry will evolve would
focus public debate on the realism

of the assumptions behind the pro-

posals. Finally, a post-report period

for public debate, combined with an
open process and balanced interim

reporting, would allow the trade
and industry secretary to arrive at

considered changes, rather than
having to react quickly to what
might be poor-quality proposals.

Kim Warren

The author, who is assistant pro-

fessor of strategy at the London Busi-

ness School has produced a paper.

“Competition policy and the con-
sumer interest - a comparison of

recent MMC mgunies". available

from the London Business School

OBSERVER
Refurbishing

the cabinet
What better way to celebrate

the start of partiament’s new term
than to dabble in Westminster's

favourite sport of picking the

winners losers in tbe next

reshuffle.

Young hopefuls on the Tory
backbenches will be evermore
effiisive in their public praise of

the prime minister, ever more rude
about rival aspirants.

The word is that John Major has

yet to decide whether his game
plan win be a grand reconstruction,

or a cautious refurbishment But

the latter looks more likely.

Whatever else the PM does, he

has to replace Tristan Garel-Jones

at the foreign office; he bows out

after the Maastricht treaty is

ratified. And there is persistent

talk that one cabinet minister is

ready to step aside. But friends

of Douglas Hurd dismiss

speculation that their man is a

quitter. The foreign secretary will

stay at least until mid-1994 before

departing for a lucrative writing

and business career.

Michael Heseltine's aides are

equally dismissive of talk that their

pmn has been irreparably damaged

by the coal industry debacle and

is going to call it a day. Norman
Lament, meanwhile, has told

Mends he is convinced he’s safe

at the Treasury until next year.

Observer’s confidence in presenting

a list of front-runners for

promotion. Stephen Dorrefl at the

treasury is favourite to take the

first vacant seat in the cabinet,

but Jonathan Aitken at defence.

Sir George Young at environment

and Roger Freeman at transport

are also showing good form.

Slightly lower down the scale.

David Heathcoat-Amory is a strong

candidate for the Garel-Jones job,

while Tim Yeo at health and
Alastair Burt at social security are

among others who have earned
promotion. And if Major does opt

for cabinet reconstruction, watch

out for David Hunt, the Welsh
secretary. He deserves grander
things than the principality.

Departure time
The Bank of England is set to

lose one of its more cerebral

influences. Tony Coleby, at 57 the

eldest of the Bank’s four executive

directors, is planning to bow out

early next year, thus clearing tbe

way for Eddie George, the

govenior-Ln-waiting, to put his own
men into positions of power.

Coleby, tbe director In charge

of monetary issues, intends to go

when his four-year term ends and

he turns 58. His replacement in

the executive suite is likely to be

49-year-old Ian Plendertath, a

chain-smoking workaholic who
is “Hard Eddie’s" closest disciple

within Threadneedle Street ami
currently in charge of market

operations.

Security and someone's stolen all

my clothes’

George, who takes over from
Robin Lelgh-Pemberton in less than

three months wants to make sure
- whatever the political

considerations - that the

government sticks to its inflation

target TO help him deal with the

inevitable flak, he will need the

help ofa similarly hard-boiled

colleague.

Assuming Plenderieith makes
it into the Bank’s top layer, he will

join a team which indudes the new
deputy governor Rupert Pennant-

Rea, 47, chief economist Mervyn
King, 45, international supremo
Andrew Crockett, 50, and hanking
supervisor Brian Quinn, 56.

Coleby, who joined the Bank in

1961, will be missed at Threadneedle
Street for his erudite approach to

economic affairs and a teen interest

in choral singing. He has often

brushed with George about tbe

finer points of monetary policy
- a tendency that has not always
found flavour with the new
governor.

Taxing question
John Birt is seldom floored by

an awkward question. But the

BBC’s director-general met his

match yesterday at a lunchtime
meeting of the International Press

Institute hosted by the ET. He had
just been asked about his

relationship with the BBC's board

of governors when an FT tea-lady

marched in, fixed him squarely

in her gaze and inquired in booming
tones: “Mind if I clear away the

lunch, dear?”

Lost for words. Birt gulped and
stared blankly until the intruder

retreated. “It's all right" he

muttered. “That sort of thing used

to happen all the time at the BBC.”

Shaw thing
Remember, George Bernard

Shaw got there first During the

very cold winter of 1947, when he
was 91, he wrote a letter to The
Times, urging engineers to study

ways of harnessing the “monstrous

excess of power” in the currents

in the Pentland Firth, which he

Europe". Now the DTI is catching
up. Yesterday’s engineering study
identified fast-flowing tidal

currents, especially those in the

Pentland Firth, between Caithness
and Orkney, as a potential energy
source.

Just desserts
It seems that Russians who

smuggled Iraqi asylum-seekers

across the Baltic Sea to Sweden
were seeking their own kind of

asylum. Life in Swedish jails, they
thought, was better than their cash
and job-starved existences back

home.

Prisoners in Sweden are paid

allowances of up to 60 crowns a
day even for attending a training

course and may he eligible for

travel grants when on parole. So

now officials are considering

changing the allowances to make
a prison term less attractive for

people from countries with a lower

standard of living than Sweden.

’Austile

Observer's note on the

sometimes strained relations

between New Zealand and its big

neighbour reminded a reader of

how Sir Robert Muldoon, a famous

NZ premier, once dealt with

complaints about the large number
of his countrymen emigrating to

Australia.

"At least it raises the average

IQ in both countries" was the elder

statesmen's verdict
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Bosnia says peace plan

depends on Srebrenica
By Laura Silber In Belgrade aid
Robert Mauthner In London

THE Moslem-led Bosnian
government yesterday warned it

would withdraw support for the
international peace plan if Sre-

brenica. the besieged town near
the Serbian border, was captured
by Bosnian Serb forces.

As reports came in that
another eight people had been
killed and 21 wounded in the lat-

est Serb artillery attack on the

town on Tuesday night, the Bos-

nian foreign ministry said: “The
fail of Srebrenica will signal the
final demise of the Vance-Owen
plan."

Meanwhile, the UK govern-
ment was forced into defending
its policy towards Bosnia as a
fierce attack by Baroness
Thatcher, the former prime min-
ister. heightened tensions among
members of the ruling Conserva-

tive party over the scale of

Britain's involvement
Mr Malcolm Rifkind, the Brit-

ish defence secretary, strongly

rejected the former prime minis-

ter's call for the Bosnian Mos-

lems to be allowed to arm them-
selves - possibly setting the UK
on a collision course with the US.

Under the Vance-Owen plan,

already signed by Bosnian Croats

and Moslems but rejected by
Serbs, the country would be
divided into 10 semi-autonomous
provinces. Srebrenica, sur-

rounded by Serb militia, is in a
region allocated to the Moslems,
but which Bosnian Serbs want to

absorb into their territory

because it is in an area adjoining

the Serbian border.

The renewed attack on Sre-

brenica. which followed a fierce

Serb bombardment of the centre

of the city on Monday daring
which at least 56 people, many of

them children, were killed, coin-

cided with a fresh diplomatic

offensive by the US and Russia In

support of the Vance-Owen plan.

Both the US and Russian spe-

cial envoys to the Bosnian peace
talks. Mr Reginald Bartholomew
and Mr Vitaly Churkin, had talks

in Belgrade yesterday with Serb
and Yugoslav leaders, including

President Slobodan Milosevic of

Serbia and President Dobrica
Cosic of the rump Yugoslavia.

Mr Bartholomew, appointed by
President Bill Clinton in Febru-

ary to give a fresh impetus to the
peace effort, emphasised time
was running out for Bosnia’s
Serbs to sign the plan.

He warned that, while the US
was pursuing “the diplomatic
track" for the moment, it was oot

prepared to wait much longer for

Serbia to endorse the peace plan.

If it failed to do so, Washington
would very soon press its allies

to help Bosnian Moslems arm
themselves by a partial lifting of

the UN arms embargo.
“The military action must stop,

the atrocities in places like Sre-

brenica must stop," Mr Bartholo-

mew said, warning that Serbia

would otherwise become a
“pariah state” subject to the stif-

fest sanctions ever imposed.

Interagra
applies to

court for

bankruptcy
protection
By Alice Rawsthom in Paris

The road to Tuzla, Page 2

S Africa riots claim six lives

in protest over Hani shooting
By Patti Waldmeir and Phaip
Gawith in Johannesburg

RIOTS SWEPT South Africa
yesterday and police shot dead at

least six blacks after one of the
largest political protests in the

country's history. It was called to

mourn slain activist Chris Hani.

But political leaders, including
officials of the African National
Congress, made clear that the
death toil was lower than might
have been expected, given that

hundreds of thousands of people
attended rallies and protest gath-

erings and millions stayed away
from work. Employer organisa-
tions said 80-90 per cent of work-
ers stayed at home.
ANC officials sharply criticised

what they said was an unpro-
voked attack by police on demon-
strators in Soweto, where mar-
shalls struggled, but succeeded,

in controlling a crowd tens of
thousands strong.

At least four people were killed

and some 250 injured, five of
them critically.

But in Cape Town. Durban. Pie-

termaritzburg and Port Eliza-

beth. ANC officials appeared to

lose control of the large crowds,
which attacked police, smashed
windows and looted shops after

breaking away from rallies

addressed by ANC leaders.

Police appeared to act with
restraint in these areas, although
there were later reports that at

least two people had been killed

in Cape Town. Lack of ANC disci-

pline in these centres raised fears

of mounting violence in coming
days as South Africa prepares to

bury Mr Hani in a white ceme-
tery next Monday.
The Soweto shooting broke out

when an angry crowd marched
on a police station after attend-

ing a rally addressed by Mr Nel-

son Mandela. Mr Mandela
implored a packed stadium,
where deaths were narrowly
averted as demonstrators were
crushed against the closed gates

of the arena, to act peacefully.

He praised the white Afrikaner
woman whose eyewitness evi-

dence had led to the apprehen-

sion of Mr Hani's alleged
murderer, and said to South
Africa's youth: “Your duty is to

take such examples and use them
to build a new non-racial nation."

Violence erupted only after he
had departed to address a rally in

a nearby town.

ANC spokesman Mr Carl Nie-

hans warned after the Soweto
shooting: “This kind of action by

police is exactly what will lead

this country to bloodshed
and ... the consequences in days
to come must be laid squarely at

the door of the police force."

Financial markets reacted ner-

vously to events. The financial

rand - a barometer of foreign

investor confidence - closed yes-

terday at R4.82 against the dollar

compared with R4.56 before Mr
Hani’s death, while the stock
market index declined by 31

points to 3.498, having shed 51

points on Tuesday.
Ironically, only last week busi-

nessmen were cheered by the
news that business confidence

had risen in March to its highest

level in two years.

Although yesterday's unrest
will have depressed them, few
would have been surprised. Mr
Jeff Liebesman, chairman of the

W&A group, an industrial con-

glomerate. said he was “disap-

pointed and upset" at yesterday's

events, but not shocked. “We
were braced for it as a group."

Mr Liebesman said that while

the political leadership had been
statesmanlike and mature in its

response to Mr Hani’s death, it

was well known that the youth,

in particular, were often a law
unto themselves.

INTERAGRA. the French
farming products business which
was one of the most prominent
western suppliers of grain and
food to eastern Europe during the
cold war, yesterday filed for

bankruptcy protection.

The company, founded in 1955

by the late Jean-Baptiste Dou-
meng, known as le milliordatre

rouge, the red billionaire, has
applied to the Paris commercial
court for protection. The court
will announce its judgment on
Tuesday.

In its heyday Interagra made
annual sales of up to FFrSObn
($3.7bn) by selling the European
Community’s “food moun-
tain” - surplus supplies of subsi-

dised grain, meat, dairy products
and powdered milk -to commu-
nist countries.

Mr Doumeng built up the busi-

ness by exploiting his personal
connections with eastern bloc
leaders. He was one of the hand-
ful of western businessmen,
alongside Mr Armand Hammer,
the US-based oil trader, and Mr
Robert Maxwell, the disgraced
British media tycoon, to operate
successfully in the old commu-
nist bloc.

But Interagra has floundered
since Mr Doumeng’s death in

1987. His sons, Michel and Jean-

Baptiste. who took over the busi-

ness, did aat have the advantage
of their father’s contacts. The
final blows were the collapse of

the Soviet Union and the UN
embargo on trading with Iraq
during the Gulf war, which
sealed off one of its main markets
for wheat and meat

Interagra’s annual sales have
{alien to just FFrSbn a year and
its debts have risen rapidly to the
present level of FFrSQOm.
The management has for some

months been in discussion with

its banks, which include the
Credit Lyonnais and Banque Nat-

ionale de Paris, the French state-

controlled banks, in an unsuc-
cessful attempt to secure new
finance.

Four of the old Doumeng busi-

nesses, including the Seav Inter-

agra tractor company and Silos

du Sud-Oeust farm machinery
maker, are already under court

administration. Sepromec, the
Interagra parent company, and
SCm, one of its trading subsid-

iaries. have also applied for bank-
ruptcy protection

Police fire on protest

gathering in Soweto
US launches $4bn fund to

aid Russian privatisation
Continued from Page 1

clearly delighted that ANC lead-

ers bad managed, against tbe
odds, to control the angry crowd.
Then the shooting started.

Tbe truce which reigns in
Sooth Africa at the moment is

fragile. “We wanted peace, but
we can see that they want war,”
said an angry young African
National Congress marshal. Rose
Malawu, who said two BBC jour-
nalists standing next to her were
shot - though she is sure police

were aiming at her. “Now we are
prepared to fight," she said.

Weston Shabangu, a senior
official of the Soweto Civic Asso-
ciation, said he could see the
hatred in police eyes before the
shooting started: “The way that
meeting was so disciplined - 1

could see that their [the police]

hearts were bleeding.

“They think they are sending a
signal that we most think twice
before burying Chris [Hani] in
Boksbnrg white cemetery,'' Wes-
ton said, shaking his head in
anger. He did not want to predict
the reaction to the shooting.
Earlier in the day, as we

approached the police station in

our car, picking a careful path
through thousands of walking
demonstrators, scores of march-
ers greeted us with smiles, cries

of “Dumela” (a Sotho greeting);

one man called me “my sister”.

Seeing my frightened face, one
ANC marshal stopped to smile
and say: “This is Africa. It's our
land. You don’t worry”.

One group of very young men
called ant the radical slogan
“one settler, one bullet”; hat oth-

ers nearby shook their heads in

disapproval, and smiled at our
car fall of white journalists.

Everywhere there was anger -
bat not at os, even though we
were the only white targets in
sight The demonstrators made
clear they hated the government
and the police - not whites for

the simple fact of being whites.

Not surprisingly, that positive
mood was dissipated by the time
the police had finished their
unprovoked attack. Chris Hani,
who has already become blade
South Africa's greatest martyr,
is no longer there to contain the
anger.

Continued from Page 1

1 announce ever larger offers, of
decreasing effectiveness. One
minister said: “Our emphasis
must be on quality, not quan-
tity.”

The foreign and finance minis-

ters agreed that further aid for

Russia should be conditional

upon economic, political and for-

eign policy reform being made
irreversible.

The meeting agreed that aid
should be linked to progress in

controlling inflation; establishing

greater discipline at the Russian
central bank; and the restructur-

ing of Russian industry, particu-

larly through tbe development of
small and medium-sized enter-
prises. The other main focus for

aid was decommissioning Rus-
sian nuclear weapons.
Mr Douglas Hurd, the British

foreign minister, will today
emphasise the importance of Rus-
sia’s playing a constructive role

in international affairs, particu-

larly the support for interna-
tional efforts to end the war in

the former Yugoslavia by putting
greater pressure upon Serbia.

A British official said: “Foreign

policy reform is part of the
reform process. We will point out
that there will be new sanctions
on Serbia by the end of the
month and the time has come to

stop messing about"

In an opening address, Mr
Kiichi Miyazawa, the prune min-
ister. said the success of Russia’s

economic and political reforms
are “crucial in achieving peace
and prosperity in the world," and
the G7 must take the lead in ral-

lying the international commu-
nity.

“It is incumbent on the inter-

national community to send a
clear message that it expects
Russia’s reforms to be pursued
irreversibly," Mr Miyazawa said.

A Japanese official defended
the country's record of assistance

against veiled criticism from
some US officials that the Japa-
nese package announced yester-

day focused too heavily on trade

credits. He said : “When you com-
pare the Japanese commitment

j

against what what is being given
j

by other countries, it is not as
miserable as you might think."

j

Andreotti immunity inquiry told of Mafia killings link
Continued from Page 1

into the assassinations. The new
material could be “an advance
warning of other requests for
immunity to be lifted on the part
of other magistrates," he said.
Mr Andreotti has presented tbe

23-member senate committee
with a 190-page document defend-

ing his position. The document
casts doubt on the points raised
in the magistrates’ allegations,

dismissing them as circumstan-
tial. The former prime minister
has faced down 26 previous
attempts to have his parliamen-
tary immunity lifted on a variety
of grounds.
• Rome magistrates investiga-

ting allegations of corruption in

Italy's aid programme to develop-

ing countries yesterday issued a
cautionary warrant against Mr
Ferdtnando Mach di Palmstein, a
financier associated with the
Socialist party. The warrant
alleges Mr Palmsteln was
involved in extortion in connec-
tion with aid to Senegal. Argen-

tina and other countries.

Separately, Mr Vito Bonsig-
nore, a Christian Democrat
junior minister in the budget
ministry, has announced he will

resign next week. Mr Bonsignore
has been told by magistrates he
is under invesigation on two sep-
arate allegations of corruption
and illegal party funding.
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Searing pain
About the best that can be said of

House of Fraser's investment in Sears

is that the stake was not sold when
the shares slumped to 63p. Still, a capi-

tal loss of over £60m and a similarly

painful cost of carrying the shares

leave plenty of room for reflection by

all concerned. At present one can only

wonder why House of Fraser has sat

with the holding for over five years

only to sell on the eve of a rebound in

the economy. Admittedly. Sears is not

the most convincing of the retailing

recovery stories. Yet after enduring

the horror of the past few years this

hardly seems the moment to bale

out
Perhaps the answer lies with House

of Fraser's very substantial borrow-

ings, some of which are due for repay-

ment shortly. If the company needs to

raise cash its options are limited.

Department stores are not the most

saleable of retailing assets, and the

company would struggle to find buy-

ers at anything like book value. Even

putting Harrods on tbe block might

not attract the kind of clientele which

was interested a few years ago.

The company is not alone in its phil-

osophical reflections. Bankers feeling

uncomfortable might also consider

that their lending to House of Fraser

looked aggressive even by the stan-

dards of the mid-1980s.

For Sears the sale has fewer implica-

tions. Sears has to manage the rather

different problem of earning a decent

return from its sprawling asset base. It

appears that the new chief executive,

Mr IJam Strong, is having some suc-

cess with the British Shoe Corpora-

tion. Whether he can keep all of the

company's other plates spinning at the

same Hmp remains to be proved.

UK tour operators

Share prices 7abased
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Owners Abroad
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thus to be treated with a little caution.

While the tug of war between a strong

economy and poor politics has been

temporarily resolved by one side drop-

ping the rope, the struggle may be

resumed. Hong Kong’s stock market
tends to peak at a price/earnings ratio

of around 12.5. Currently it is trading

at around 12 times expected 1993 earn-

ings. Sentiment may pull shares some-

what higher, but then the rally will be

Ted by a heavy diet of new issues.

The best of the current rise may
thus have passed. Yet unless politics

turns very ugly, the longer-term argu-

ments for Hong Kong are hard to

fault. The economy may grow by 6 per

cent in 1993. and a similar amount
next year. Fears that the Chinese
economy might overheat are also sub-

siding. Steady and sustainable Chinese
expansion prorides the ideal fuel for

Hong Kong's equities.

ence between the price and tbe origi-

nal cost to profits. In future, only the

difference between price and book

value will count. It thus pays compa-

nies like brewers with large property

holdings to reduce the book value of ±
their assets as far as possible, if only

to reduce the risk of having to declare

a loss on property sales.

It would be churlish to accuse Whit-

bread of setting itself up to flatter

future profits. Although property’ dis-

posals accounted for 17 per cent of

pre-tax profits in 1991-92. sophisticated

investors automatically strip them

out Whitbread's plan for regular prop-

erty revaluations anyway mean prop-

erty profits should largely disappear.

The new accounting standards will

then have scored a double hit: stated

earnings will be more a reflection of

its basic business and the balance

sheet will have become more reliable

into tbe bargain.

Hong Kong
Whitehall's spin doctors give the

impression that only their sensitivity

to Chinese feelings prevents them
from crowing about a complete climb-

down by Beijing. The truth is natu-

rally a little more muddy, and the

concessions by both sides show that

everyone wants an agreement There
remains a risk that the talks on
democracy’ in Hong Kong may get bog-

ged down, but a common interest in

success should at least give the discus-

sions some momentum.
Once round the negotiating table,

however, it may become clear that the

two sides want very different agree-

ments and are prepared to hold out

until they get them. Tbe enthusiasm
of the Hong Kong stock market has

Whitbread
Whitbread's plan to revalue its prop-

erty holdings has started to generate

nervous anticipation as next month's

results draw near. But the move is less

frightening than it looks. Whitbread's
south-east presence and its hotels

mean the write-down could be propor-

tionately larger than that of other
brewers. If hints at the interim stage

are right, it should amount to around
15 per cent of the £2.5bn retail prop-

erty portfolio or £375m. But with cur-

rent gearing of only 16 per cent Whit-

bread can afford the hit.

That leaves the broader question of
the connection between the write-

down and the new accounting stan-

dards. Till now companies which sold

property could credit the entire differ-

Tour operators
The 20 per cent fall in Owners

Abroad’s share price since it escaped

the clutches of Airtours amounts to an

unusually swift judgment. The shares

are still higher than before the bid

was launched, but the scramble to

accept Thomas Cook's I50p tender

offer hardly amounts to a vote of con-

fidence in the long-term prospects.

Since Airtours has also suffered a bout

of post-bid depression, the conclusion

must be that some of the mud thrown

during the fight has stuck.

Yet the prospects look brighter than

at the turn of the year. The odds on a

recovery In consumer spending have

improved and both report good early

-

season bookings. Since the govern-

ment declined to refer the bid to a
monopolies inquiry, both are free to

,

squeeze independent operators and
,

improve vertical integration by buying
j

more travel agents. That leaves plenty
j

of scope for organic growth and piece-

meal acquisitions. During the bid,

Owners also promised more savings

from its alliance with Thomas Cook.

Bid costs - anything up to £10m for

Airtours, less than half that for Own-
ers - might take the shine off the

shares. More importantly, by high
lighting the scope for price competi-

tion the bid did no favours to the

sector. An all-out price war looks
unlikely this year while bookings are

well up with expectations and Thom-
son’s market leadership is unchal-
lenged. Whether the same holds true

of next year remains open. The market
has recognised as much.

This announcement appears as a matter ofrecord only.
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Da# bond holders
plan FI 150m lawsuit
a group of investors who hokj bonds issued in
2®® ******* Dutch iruckmafir nowfMStaWBhed as Daf Trucks, plan to Juetof
issue s lead manager, ABN Amro Bank, and K$

Maa*«*aPPl for
Gary Wesch

- chairman of Lon-don-based Wesch & Co. said ABN Amro’s 1988
prospectus had been "misfeading". Page 18

Record quarter for PaineWebber
PalneWabber, the US securities house, announced
OTpng quarterly earnings again, although higher
taxes left net income slightly lower. The PaineWeb-
oer result, after record revenues, ensures that the
securities Industry is on course for Its third consec-
utive year of record earnings. Page 19

Dawn of superpig

A pig free from a gene that can lead to poor quality
pork was Introduced to the London market by the
Lincolnshire-based Cotswokf Pig Development
Company. Page 24

Japan’s floating railway
The bounce-back of the Tokyo stock market
means that the Japanese government will decide
to go ahead with its plan to list East Japan Rail-

way, one of seven regional companies created in

1987. Pago 20

CIS joins battle over aluminium
The aluminium industry of the Commonwealth of

Independent States has set up an organisation to

promote md defend its operations. The Interna-

tional Aluminium Committee will put tire CIS indus-
try's case to the European Commission, which is

considering whether to set draconian quotas for

CIS aluminium imports. Page 24

Hong Kong surges to record
The Hong Kong market
surged to a record dosing
high, with investors believ-

ing a resumption of Sino-
British talks on the colo-
ny's future was good
news. The Hang Seng
index rose 371.53, or 5.79

per cent, to dose at

6,789.74. Mr David Bates

of Asia Equity in London
believes the market Is

poised to breach the 7,000
level. Beck Page
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Digital losses

fail to deter as

revenues rise
By Louise Kehoe
in San Francisco

DIGITAL Equipment reported
larger than expettod losses for its

third fiscal quarter, but revenues
increased and costs declined, pro-
viding positive signs that the sec-
ond largest US computer com-
pany ts on the way to recovery.
Net losses for the quarter were

S30.1m, or 23 cents per share,
compared with a net loss of
$311 .3m, or $2.50 per share, in the
same quarter last year. Revenues
rose 6 per cent to $3.5bn from
53.3bn, boosted by favourable for-

eign exchange trends.

Wall Street had been expecting
losses of around 16 cents per
share, but reacted favourably to

Digital's financial report. Digi-

tal’s stock gained $l'/2 to trade at

$41% at noon yesterday.

“We are meeting the goals we
have set for ourselves in return-

ing Digital to profitability and
growth.” said Mr Robert Palmer,
president and chief executive.

"Our overall operating results

continue to show improvement,
quarter to quarter,” he added.
"For the first time in six quar-
ters. we generated positive cash-

flow from operations and invest-

ments, even with restructuring
activities and the loss.”

Mr William Steul. Digital's

chief financial officer said: "Our
personal computer business dou-
bled year over year, and service
revenues grew 12 per cent driven
by strength in our systems inte-

gration business around the
world."

He noted however, that with-
out the favourable impact of for-

eign exchange rates, revenue
would have been flat in the third
quarter.

Research and engineering
spending declined by 19 per cent
from the same period last year.

Sales, general and administrative
spending fell by 8 per cent.

Digital said that it eliminated
4,000 jobs during tbe quarter,
bringing the total number of job
losses to almost 16,000 since the
beginning of the fiscal year. Tbe
company now employs 98,100 peo-

ple worldwide.

For the nine-month period, Dig-

ital reported revenues of SlO.Sbn,
up 4 per cent from $10bn a year
ago.

Net loss for the same period

was $364.5m. compared with a

loss for the similar period a year
ago of $940.4m. The loss includes

a $485.5m charge for a change in
accounting principles related to

post-retirement health benefits.

Industrial Equity in

second attempt to

float Woolworths
By Kevin Brown In Sydney

INDUSTRIAL Equity (IEL).

formerly part of Mr John Spal-

vins failed Adelaide Steamship
group, yesterday announced a
second attempt to float its Wool-
worths supermarket chain on the
Australian Stock Exchange.
Woolworths is expected to raise

up to A$2bn (US$1.4bn; if the
offer goes ahead, which would
make it Australia's biggest flota-

tion. IEL abandoned its first

attempt in the face of market jit-

ters last year.

IEL said the flotation would
proceed unless there was “a seri-

ous deterioration in the market
which significantly reduces the
price obtainable for Woolworths
relative to its earnings and
value".

The Australian market has ral-

lied since the last attempted flo-

tation was abandoned in Septem-

ber. The stock exchange's All

Ordinaries index closed at a

three-year high of 1704.4 after tbe

announcement.
IEL said the prospectus would

be ready by June, but the exact

flotation timing would depend on
market conditions.

It said the offor would be made
through a hook building process

under which institutional inves-

tors would be invited to apply for

shares within a nominated price

range. The offer will not be
underwritten.

Woolworths, which made an
operating profit of A$247m last

year, is the biggest asset remain-
ing in the Adsteam group, which
has been controlled by its bank-

ers since Mr Spalvins was fired

by the board two years ago.

IEL is jointly owned by
Adelaide Steamship, David Jones
and Tooth, the group's three
main companies. It has already
sold off its National Foods sub-

sidiary as part of the financial

restructuring of Adsteam, which
has debts of about A$6bn.
The group reported a net profit

of A$79m last year from A$27m in

the previous year, compared with
substantial losses incurred by its

parent companies. It said the
improvement would have been
larger but for the A$19m cost of

deferring the flotation of

Woolworths.
The next 12 months are also

expected to see the privatisation

of the government’s remaining 75

per cent stake In Qantas, the sale

of a further 19 per cent of the

government-controlled Common-
wealth Bank, and the flotation of

the Channel Seven television

network.

Lyonnaise falls

67.5% to FFr379m
By Alice Rawsthom in Paris

LYONNAISE des Eaux-Dumez,
one of France's largest industrial

groups, yesterday announced a

sharp foil in net profits of 87.5

per cent from FFri.l7bn in 1991

to just FFr379m ($69.4m) last

year. The company also said it

was considering the flotation of

Dumez. its troubled construction

subsidiary.

Mr JfirOme Monod, cha irman ,

described 1992 as an “unfavoura-

ble” year for the group's public-

sector building interests, "dread-

ful” for property and “good"

for its service sector activ-

ities, which include water and

energy,

"We will do everything we can

'to ensure that 1993 will be better

than 1992," he said. “But the eco-

nomic environment is so uncer-

tain that no company chairman

can be very accurate in their

forecasts.”

Mr Monod announced the

appointment of Mr Guy de Pana-

fieu as deputy chairman and

head of its construction and prop-

erty interests, leaving him well

placed to take over as chairman.

Mr de Panafieu, 50, succeeds Mr

Jean-Paui Payrare. fonner head

of Dumez, who left last summer

reportedly after a row with Mr
Monod.

. ,

Dumez was ono of Lyonnaise s

main problems last year. The

company has been badly affected

by the downturn in the European
construction sector. Mr Monod
hoped to recapitalise Dumez
before the end of this year and
may eventually float it on the

stock market.
Lyonnaise is also considering

plans to float M6, its television

station.

In tbe meantime it intends to

raise around FFr2bn in cash this

year by selling peripheral inter-

ests, including its minority stake

In Havas, the French media
group, and its German radio

interests.

The group increased overall

sales from FFr87.5bn in 1991 to

FFr90.4bn in 1992. It also mus-

tered a slight increase in operat-

ing profits from FFr2.59bn to

FFr2.69trtL However it was hit by
an exceptional loss of FFrl98m,

against a FFr428m credit It was
also forced to raise provisions to

FFrI3bn from FFrlO^bn,

Lyonnaise, which has held its

1992 dividend at FFrlO, saw sales

increase in its service interests

from FFr28.9bn in 1991 to

FFr32Jbn in 1992, although prof-

its slipped from FFrl.78bn to

FFrI.65bn.

By contrast the construction

division saw static sales of

FFr45.9bn and incurred a loss of

FFWSlra.
The worst area was property,

where Lyonnaise saw sales foil

from FFrl3-5bn to FFrll.6bn and
incurred a FFrS05m loss.

Queens Moat has upset the UK hotel sector, writes Michael Skapinker

M r fiocco Forte will

today present the
results of another mis-

erable year for the UK’s biggest

hotel and restaurants group.
Analysts who follow the Forte

group expect him to announce a
cut In the company’s dividend.

Expected profits of just over
£70m (?i09m) compare with
£190m two years ago.

That most analysts and jour-
nalists will be preoccupied with
the financial crisis at the rival

Queens Moat Houses will be a
mixed blessing for Mr Forte, who
took over from his father as
Forte chairman last October.

The positive side of the Queens
Moat saga, from Forte's point of
view, is that a dividend cut
would now look like a financially

prudent step at a difficult time
for the hotel Industry. The nega-
tive is that the Queens Moat cri-

sis has cast a pall over the whole
sector.

Leisure sector analysts, many
of whom had been positive about
Queens Moat until the suspen-
sion or its shares on March 31.

say investors are likely to steer

clear of the sector. "Hotels are in

bad odour with the City [of Lon-
don],” says Mr Paul Slattery of

Kleinwort Benson. “I can't think
of another issue in my career
that's bad the effect that Queens
Moat has had.”
Buoyed by rising asset values

throughout the 1980s, many hotel

groups expanded on the back of

borrowed money. Whatever the
outcome of the investigation
being conducted at Queens Moat
by accountants Grant Thornton,
lenders and investors are likely

to be wary about hotel groups'
future growth ambitions, particu-

larly with balance sheets weak-
ened by diminished property val-

ues.

That disillusionment, while
intensified by the Queens Moat
crisis, has been evident for a
while. Groups with hotel inter-

ests, such as Forte, Queens Moat,

Friendly Hotels and Ladbroke.
outperformed the FT-Actuaries
All-Share index for much of the

late 1980s and early 1990s, before

plunging last year.

Hotels have performed signifi-

cantly worse during the recession
than other parts of tbe leisure

sector, such as foreign holidays.

While the number of holidays
taken abroad last year by UK res-

idents rose to an all-time record
of 2i.75m, British hotels suffered

the lowest occupancies in living

memory.
Mr Andrew Duncan of leisure

consultants Pannell Kerr Forster

Associates, says that while occu-

pancy in London hotels rose 3£
percentage points to 68.3 per cent
last year, this compares with fig-

ures in the mid-70s in the 15

years to 1990. Although London
occupancies rose as the year
went .on, the average room rate

fell 3.9 per cent to £7657.
In the English provinces, occu-

pancies rose slightly to 56.1 per

House of

Fraser sells

Sears stake

for £60m loss
By No3 Buckley in London

HOUSE of Fraser, tbe depart-

ment stores group owned by the

Fayed brothers, yesterday sold

its 10.6 per cent stake in the

Sears retailing group for a book
loss of about £G0m ($93m).

Tbe sale came less than two
weeks before Sears was expected

to reveal an improvement in pre-

tax profits, and amid reports -

firmly denied by House of Fraser
- that the Fayeds have been con-
sidering a £300m management
buy-out offer for the House of

FTaser stores, excluding the flag-

ship . Harrods.
Goldman Sachs, the US invest-

ment bank, placed the 156m
shares at lOlp with a range of

institutional investors, having
bought them for lOQp - a 4p dis-

count to Tuesday’s closing price

of I04p. The Fayed brothers have

retained a small personal share-

holding in Sears.

Mr Michael Cole, a House of
Fraser director, said suggestions

from City analysts that the sale

indicated the group was in finan-

cial difficulties were "entirely

untrue”. He confirmed that the

Fayeds paid an average of 140p
for the Sears shares in December

1987, making a total of £218m.

The Fayed brothers wanted to

realise assets through the sale

“to give them tbe flexibility to

further their own business plans

in tbe future", although Mr Cole

admitted that some of the money
may be used to reduce gearing.

House of Fraser Holdings' last

published accounts, for tbe year

to January 1992, show gross debt

of £776m, with the group due to

repay unsecured bank loans of
£100m and secured loans of£50m
in 1993-4, and a further £50tn of
secured loans in 1994-95.
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An industry in great

need of a holiday
Hotel share prices reflect reservations
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cent from 55.9 per cent In 1991,

but average room rates fell from
£46.24 to £44.11. In Scotland, occu-
pancy rose 2 percentage points to

63.1 per cent, while average room
rates remained more or less con-

stant at just above £46. When
inflation is taken into account,
all regions saw substantial real

decreases in room rates. Even
last year's occupancy increases

are less impressive than they
look, as 1991 figures were
blighted by tbe Gulf war.

Mr Duncan adds that hotel cus-

tomers who have become accus-

tomed to demanding discounts
are unlikely to drop the habit as

economic recovery gains pace.

Even some hoteliers appear to

find it hard to summon up much
optimism. Mr Giles Shepard,
managing director of the Savoy
Group, which earlier this month
announced a pre-tax loss of

£1.43m in 1992, said only that
“there is a reasonable chance
that 1993 will be a better year
than 1992".

Some operators are more
upbeat The devaluation of the

pound is bringing back American
visitors, they say. British hotels

are of far higher quality than
they were a decade ago. Mr Mich-
ael Hirst, chairman of Hilton
International, part of the Lad-
broke group, says that unlike

Investors may be wary about hotel groups'
growth ambitions

,
particularly with balance

sheets weakened by diminished property values

"The discount culture is very
widespread now. The buyers
have got used to value for money
over the past tew years and it's

going to be difficult to go back on
that,” he says.

On the positive side, Mr Dun-
can says that hotel groups have
cut operating costs during the
downturn and that any increase
in business will quickly be
reflected in profits. But while
occupancies win continue to rise,

the hotel sector's recovery will be
slower than many in the industry
think. “It's difficult to see glim-

mers of hope." he says.

some consumer goods, hotels do
not go out of fashion for good.

When travel picks up, hotels do
too.

One of the most encouraging
features of recent months, he
says, is the increase in UK com-
panies booking hotel premises for

training programmes. "Whenever
companies start to accentuate
training, it shows they're getting

ready for an increase in busi-

ness.”

Mr John Jarvis, chairman of
the privately-owned Jarvis Hotels

group, says he sees no reason to

revise his plans to take his corn-

1987 88 89 90 91 92
Source: Panne! Kerr Fomer Associates

pany public within two years. He
says gloom surrounding the

industry in the wake the Queens
Moat saga will lift as summer
approaches.

Mr Jarvis says: "I believe in six

months time it will be considered

a blip. This is a high profile

industry and it gets far more
than its share of attention com-
pared to industries like engineer-

ing or chemicals. I can see us

looking back on this time and
saying, ‘what was that all

about?'"

Mr Jarvis says his company's
bookings by foreign visitors are

up 28 per cent on last year for the
period between now and Septem-
ber. Bookings by short-break hol-

idaymakers in the UK are up 32
per cent.

Mr Hirst argues that the level

of discounting at any time is a
reflection of the balance between
supply and demand. When rooms
are filled, hoteliers can afford to

reject demands for discounting.

If the tentative recovery in
other sectors of the UK economy
continues, hotels are likely to

gain from the upturn. While the
fax. machine and the telephone
have, to some extent, replaced
the need to travel, the search for

new customers and the re-

establishment of links with
old ones requires face-to-face con-
tact

Even if the memory of empty
rooms Cades, however, the shock
of the rapid financial reversal at
Queens Moat Is likely to linger

on.
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INTERNATIONAL COMPANIES AND FINANCE

Banques Populaires falls

by 21% to FFrl.28bn
By Alice Rawsthom in Paris

BANQUES Populaires. the
French banking group, yester-

day added to the gloomy mood
of France's financial sector by
announcing a 21 per cent faU
in net profits to FFrl.ZSbn
f$239m> in 1992 from FFrl.fribn

the previous year.

The decline at Banques
Populaires is the latest in a

stream of bad news to have
come from French banks in the
current reporting season. They
have been hit by a downturn in

demand tor credit and by the
need to make steep provisions
on their property portfolios

and industrial investments.

Society Generate, one of the

By Tom Bums in Madrid

BANCO Central Hispano, one
of Spam's leading banks, is

dose to reaching an agreement
with France's Societe Generate
which will allow the two banks
to pool their marketing
resources outside their
domestic bases. The agreement
will also enable the banks to

use each other’s branch
networks.

The pact, which is likely to

be signed next week, is seen by
the Spanish bank as an
important part of an attempt to

restart Europartners, a

consortium that pooled BCH
with Credit Lyonnais of
Franre, Banco di Roma of Italy

Ahold fixes
By Ronald van da Krot

AHOLD, the Dutch-based food

retailer, has fixed the issue
price of its previously-an-
nounced one-for-lG rights issue

at FI 89 per share. The pro-

ceeds of slightly more than
FI 450m (S253.6m> will be used
to strengthen shareholders'

largest private-sector banks,
last week announced static net

profits of FFr3.3bn for 1992.

This followed the disclosure of

a 36 per cent decline in net
profits for Banque Nationale de

Paris, the state controlled bank
which is a prime candidate for

privatisation, to FFr2.2bn and
of a FFrl.85bn loss for Credit

Lyonnais, also scheduled for

sale to the private sector.

Banques Populaires. which
operates a number of regional

commercial hanking networks
across France, has been
affected by the impact of the

economic slowdown on the

industry although its

operations fared reasonably
well last year.

and Commerzbank of
Germany.
The German bank maintains

its links with BCH through a

4.7 per cent stake that it owns
in the Spanish bank's equity,

but the Europartners initiative

was abandoned after Credit
Lyonnais started building up
its own branch network in
Spain at the beginning of the

1990s.

Soci£t6 Generate, which is

poised to replace Credit
Lyonnais as BCITs partner in

France, is in the meantime
exploring possible joint
initiatives with Commerzbank
and with National Westminster
of the UK.
A spokeswoman for BCH

equity after a string of acquisi-

tions in 1991 and 1992.

The rights issue, announced
last month when the company
unveiled its 1992 results, had
come as a surprise because
Ahold had not been expected
to issue new shares until it

made its next big acquisition.

Ahold's shares closed down

Despite the competitive
credit market, the, bank man-
aged to raise net banking
income by S per cent to
FFrl7.7bn in 1992 from
FFri6.5bn in 1991. It also
increased operating profits by
26 per cent to FFr4.6bn from
FFr3.6bn over the same
period.

However, the group was
forced to make a steep increase

in provisions on sour loans and
dubious investments. Mr Jac-

ques Delmas-Marsalet, chair-

man, said yesterday that the

level of provisions had been
raised by 50 per cent to FFr3bn
last year from FFr2bn in 1991

thereby triggering the fall in

net profits.

said that Society Generale's
potential links in the UK and
in Germany were separate
from the French bank's
forthcoming agreement in

Spain. BCH is seeking a UK
partner with which to forge a
similar commercial pact, but
this is unlikely to be National
Westminster, Barclays or
Lloyds, all of which already
have branch networks in

Spain.

Last month, BCH exchanged

2 per cent of its equity for a 10

per cent stake in Banco
Commercial Portugues, BCP.
in the biggest sbare-swap
agreement to date between
Spanish and Portuguese
banking institutions.

FI 0.80 at FI 96 in Amsterdam
yesterday.

Trading in the rights to the

5.1m new common shares is

due to start on April 19 and
end on April 29. with payment
on May 13. The rights issue has
been underwritten by a bank-
ing syndicate led by ABN
Amro of the Netherlands.

Dasa hit by

cuts in

military

spending
By Christopher Parkes
In Frankfurt

DEUTSCHE Aerospace, the

aircraft and space technology
division of Daimler-Benz, suf-

fered a 17 per cent drop in new
orders last year as civil and
military spending cuts took

effect.

The company, which lost a
net DM34lm ($216m) on sales

of DM17Jbn in 1992, was still

on course to return to profit

by 1995, Mr Jurgen Schrempp,
chairman, said yesterday.

However, planning won Id be

eased and potential capacity

problems coold be avoided if

I the Bonn government made
clear decisions now on its

future strategy. Further can-

cellations of public contracts

threatened the whole defence

Industry, he warned.
Total new orders fell to

DMl2.5bn last year from
DMiSbn. Defence contracts Fell

more than expected to

DM2.4bn from DM2.7bn.
The company, which made a

net profit of DftloOm in 1991,

would have been in the black

last year bad it not been

obliged to take extraordinary

charges for personnel and stra-

tegic measures, the company
said.

Only two of its six divisions
- space systems and aircraft,

which includes Deutsche Air-

bus - made an operating profit

last year. Defence and civil

systems alone lost DM264m.
Dasa. a core business within

Daimler-Benz, which recently

forecast a further fall in group
earnings of up to 30 per cent

,

this year, expects sales for the
;

year to be little changed from
j

last year's DMi7.3bn.
It has been hard hit by the

combination of recession and
the slump in defence markets
since the ending of the cold

war, and first warned several

months ago that it faced the

most difficult two years in its

history'.

Meanwhile, the management
has pressed ahead with plans
to develop its interests in civil

aircraft

Banco Central Hispano nears

marketing accord with SocGen

price for rights issue

Holders of Daf bonds plan lawsuit

By Ronald van de Krol

in Amsterdam

A GROUP of investors holding

bonds issued in 1988 by Daf.

the liquidated Dutch truck-

maker that has recently been

re-established as Daf Trucks,

said yesterday that it plans to

sue the issue's lead-manager.

ABN Amro Bank, as well as its

trustee. Nederlandscbe Trust

Maatscftapptf.

Mr Gary Klesch, chairman of

London- based Klesch & Co.

said that ABN Amro's 1988 pro-

spectus bad been “misleading ',

while the trustee company-
had neglected to protect

bondholders' rights when

Daf was restructured in 1992.

A spokesman for .ABN Amro
said the bank was aware of Mr
Klesch's charges but rejected

them.
The investors, who belong to

the newly-formed Association

for the Promotion of the Inter-

ests of Daf NV Bondholders,

will be seeking damages of

FI 150m (SSiSm). equivalent to

the total value of the 19S8 issue

of 6K per cent bonds.

The bonds have a nominal

value of PI 1.000 but are trad-

ing at just FI? following the

collapse of the original Daf
company and the formation of

its successor. Mr Klesch said

that, so far. the association

represented investors holding

Daf bonds worth F130m and

that discussions were taking

place with other bondholders.

At issue is the prospectus's

wording on the subject of

equal treatment of current and

future creditors. Mr Klesch

said holders of the bond Issued

by Daf NV, a holding company,

were given to understand that

they would be accorded equal

treatment If the company pro-

vided security to any future

lenders. In the 1992 restructur-

ing. security was furnished to

Dai's bankers by the compa-

ny's operating subsidiaries, not

the holding company itself, he

said. "The prospectus should

have been clearer." Mr Klesch

said.

• BoIsWessanen. the newly-

merged Dutch foods and bever-

ages group, said it was consid-

ering selling a 50 per cent

stake in a baby-food subsidiary.

to Nutricia. a leading Dutch

producer of food for infants.

The subsidiary. Lyempf.

which had 1992 sales of FI 110m

($60.7mK sells baby foods and

milk powder under the Bebelac

brand name. It has two produc-

tion sites in the Netherlands

and employs 175 people.

The companies said discus-

sions had begun and that

details would be released when
an agreement was reached

Outokumpu to raise FM500m Ciba sales

slide 4% to
By Christopher Brown-Humes
In Stockholm

OUTOKUMPU, the Finnish
min ing and metals group, is

planning a FM5Q0m (SSS.60ml

rights issue this year to

strengthen its balance sheet

and help finance its invest-

ment programme.
The Finnish state has

already indicated that it would
support the issue in line with

its 57.5 per cent direct stake in

the company.
The timing of the move has

yet to be decided, but could

come as early as the iate

spring to exploit improved

stock market conditions in Fin-

land following the sharp depre-

ciation of the markka and the

fall in domestic interest rates.

The issue will carry preferen-

tial subscription rights for cur-

rent shareholders.

Mr Pentti Hakkarainen. a

vice-president, said proceeds

from the issue would help the

group move closer to its target

of a* 30 per cent equity/total

asset ratio from its current

level of around 17 per cent
It would also enable the com-

pany to maintain its annual
capital expenditure at the

FMUbn to FMl.Sbn level, he

stated.

Outokumpu has been
encouraged to proceed with the

plan by its own improving
financial performance, with

losses before extraordinary

items narrowing last year to

FM360m from FM768m in 1991.

A further improvement in its

result is expected this year.

Outokumpu was one of five

Finnish state-owned groups
earmarked for possible privati-

sation last November, The gov-

ernment said it was looking to

expand the ownership base of

the companies and to ensure

they had adequate financial

resources for their develop-

ment.

Tie Rack posts

record £5.1m
for year
By Maggie Urry in London

TIE RACK, the UK tie retailer,

recorded a fivefold increase in

profits in the financial year to

January 31.

Pre-tax profits were a record

£5.1m (ST .7ml. up from £tin in

the previous year when there

was an exceptional charge of

£504,900. and the group
doubled its dividend to

lp.

Mr Nigel McGinley. chief

executive, said that capital

expenditure this financial year
would double to £3m.

TSB to withdraw from
estate agency business

: By Scheherazade Daneshkhu
' In London

.
TSB. the UK banking group, is

i to withdraw from the estate

j

agency business,

j
It plans to establish a joint-

i venture company with
National & Provincial building
society that will manage TSB's

j
estate agency business and

j
proride a range of financial

: services.

j

The joint venture is expected

; to be a convenient device to

I

allow TSB to make a controlled

,
withdrawal from the estate

: agency market.

The group made a pre-tax

profit of £43m (S65m) in 1992

compared with a loss of £47m
in 1991. However, there has
been little recovers' in its prop-

erty services division, which
lost £6m in 1992 and £7m in

1991.

Mr John Wriglesworth.
building society analyst at

UBS. estimates that the deal

will cost National & Provincial

between £5m and £10m-
TSB’s chain of 133 residential

estate agents has been malting
losses and in January the
group said U would be concen-
trating on its core businesses.

SFr5.69bn
By Ian Rodger in Zurich

CIBA, the Swiss pharma-
ceuticals and chemicals group,

has reported a 4 per cent slide

In consolidated sales in the
first quarter to SFr5.69bn
(S3.93bu).

Sales in the healthcare sec-

tor grew 5 per cent to

SFr2.07bn, but this was not
enough to offset continuing
weakness in the agricultural

and industrial chemical sec-

tors.

Sales of plant protection

products, for example, were
down 15 per cent to SFrlJHm
and sales of textile dyes
dropped 6 per cent to

SFr359m.
Sales in the agricultural sec-

tor as a whole were down 13

per cent to SFrl.4bn, partly

due to seasonal factors, but

Ciba said there was a percepti-

ble rise towards the end of the

quarter.

The growth of sales in the

healthcare sector was substan-

tially lower than the levels

achieved a year ago. Ciba said

it was not possible to repeal

the extraordinarily high intro-

ductory sales of Habitrol, its

nicotine patch to help people

stop smoking, achieved during
the first quarter of 1992.

The group said it still looked
for a modest increase in sales

in the year as a whole.

SaudiAmerican Bank

FINANCIAL HIGHLIGHTS
UNAUDITED AS OF MARCH 3 1, 1993

March 31 March 31

1993 1992

Assets

SR '000 SR '000

Cash and Due from Banks 7*570,539 11.541,071

Loans and Advances (net) 11,418,716 10,300,391

Bonds and Securities 17,723,781 14,634,488

Other Assets 1,962,400 1,652,439

Total Assets 38,675,436 38,128,389

Liabilities and Shareholders' Funds

Customer Deposits 29,726,053 28,671,476

Due to Banks 4,937,748 5,792,371

Other Liabilities 1,161,606 1,051,510

Shareholders' Funds 2,850,029 2,613,032

Total Liabilities and Shareholders' Funds 38,675,436 38,128,389

Contra Accounts 51,825,058 48,438,943

Statement of Earnings

Operating Revenue 359,807 337,264

Less: Operating Expenses <127245) (212,670)

Total Operating Income 232262 224,594
Transfer to Reserves (7,483) ( 8,929)

Net Income for the quarter

ended March 31. 225,079 215,665

For funher information, please contact:
Head office; The Corporate Secretary, Saudi American Bank, P O. Box 833. Riyadh 1 1421.
Kingdom ofSaudi Arabia. Telephone: (0 1 J 477 4770.
London branch: The General Manager, Saudi American Bank, Nightingale House,
65 Curzon Street. London W 1 Y 7PE, U.K. Telephone: (71) 355 44 1 1.

Istanbul branch: The General Manager. Saudi American Bank, P.O. Box 49, Levant,
Istanbul, Turkey. Telephone: (11) 3002847.
Geneva office: The General Manager. Samba Finance S.A.. 3*7 Rue du Commerce,
1204 Geneva. Switzerland. Telephone- (22) 3102400.
New York representative office: The Genera] Manager, Saudi American Bank,
666 Fifth Avenue, New York, NY 10103. U.S.A. Telephone: (212) 3078274.
Paris representative office; The General Manager. Saudi American Bank.
51 Avenue Hodie. Paris 751X18, France. Telephone: (l) 43 80 00 SO.

U.S. $200,000,000

Floating Rate Depositary
Receipts Due 1997

inueJ by The Lon Dcbetuur* Trust

Corporation p.I.c. eiidendnp enadement
to ptnmenr of principal and interest on
Jep-nia in an aggrepate principal amount

ojv.s.Sxu.m.mu.uh

GZaDQDEPa®
CARIPLO-

Cassa di Rispannio deUe
Provincie Lombarde S.p.A,

London Branch

La accordance with the provisions of
the Depositary Receipts, notice is

hereby given that the Rate of
Interest for the six month period
ending 13th October. 1993 has been
fixed at 3.4375% per annum. The
inrerest accruing for such six month
period will be LLS. S174.74 per U.S.
mono Note and U.S. SI.747.40
per U.S. SlOO.OfW Note against
presentation of Coupon No. 3.

Union Bank of Switzerland
London Branch Agent Bank

7th April. 1993

USD 140,000,000

CRT INSURED
MORTGAGE

ASSOCIATION INC.

Guaranteed Secured
Floating Rate Notes

due 1998

Interest Rale 3.50% p. a
Interest Period Apr! 13,1993

July 12,1993

Interest Amount due on
July 12, 1993 per

USD 69.241 .07 USD 605.86

e
Banqli Genejale du Luxem kh.uk

Agent Bank

Chrysler Financial Corporation
US 3150,000,000 Floating Rate Notes due 1994

t**06 frora April I3W io July IS. 1893 the N«m will c*rry m internet raw

SSmSepTZSSXZT*^ * US Wa-“ ^ US K -
000 No* ”* ”f

The nlemu interest payment date mil be July la. 1933.

AgentSoak
Banque Paribas Luxembourg

Sock-te Anonyme

Appointments

Advertising

appears every

Wednesday & Thursday
Friday

(International edition only)

.
notice of redemption

ASSOCIATES CORPORATION OF NORTH AMERICSENIOR NOTES DUE MAY IS.

Sentor?toM to «teem all ot
Oho Redemption Data') at a ratiofrmiSn ,

Nt5es ) on May 15. 19
anKWrt the™* » ’d.s* « Bpnkj

become due and psyat

11 madeon a.

at me » »
First National Bank of ChfcLw.

PayinB Agents:

.Branch “*8° SwJss Bank Corporation
grai Chicago House ]

Aeschenvorstadt
90 Long Acre 4002 Basle
London WC2E 9RB Swtaertarid
England

“"“""VgSii,igggr**"
P.a Boa: HQ8

Oared: April t, fggj
85 AfiNW
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Strong quarter at PaineWebber
By Patrick Harver&on
In New York

PAINEWEBBER, the US
securities house, announced
another strong set of quarterly
earnings yesterday, although
increased taxes left net income
for the first three months of
the year lower than a year ago
at $703m against $7-L3m.
The higher tax rate aside

PaineWebber reported record
net revenues of $6963m, up 6
per cent on 1992 and the high-
est in the firm's 114-year his-
tory. Earnings per share of
$136. fully diluted, were also a
record.

The PaineWebber results
ensure that the securities
industry, buoyed by large

interest in equities from indi-
vidual investors and heavy
demand for underwriting ser-
vices from corporations, is on
course for its third consecutive
year of record earnings.
Analysts estimated that Wall

Street firms would earn more
than S2bn between them in the
first quarter alone.
Revenues from all of Pai-

neWebber's main business seg-
ments were higher than a year
ago. mirroring the performance
of Merrill Lynch, another big
Wall Street securities house,
which reported record profits
on Tuesday.
Earnings from brokerage

commissions rose 5 per cent to
$242m, while revenues from
principal transactions and

investment banking rose
slightly, to $203.7m and
$10Q.6m, respectively.

The fastest-growing busi-
ness. was asset management,
where earnings jumped 17 per
cent in the quarter to $73.3m as
mutual fund assets rose 24 per
cent and total assets under
management climbed to about
$37,5bn.

Interest revenues advanced 9
per cent to 5289.5m.
Within the different business

segments, Mr Donald Marron,
PaineWebber’s chairman, sin-
gled out the performance of the
institutional sales and trading
business, which reported 13 per
cent growth in revenues, led
by client-driven fixed income
and equity sales.

Retail sales and marketing,

port of the firm's traditional

securities brokerage business,

also fared especially well, said

Mr Marron.
About 250 new brokers were

added to the workforce during

the quarter, taking the total to

5,150.

PaineWebber's expenses
climbed almost 7 per cent to

$580.5m in the quarter, mostly
because of higher performance-
related employee compensa-
tion.

PaineWebber’s earnings
pleased investors.

The company's shares rose

$& to $27% in early trading on
Wall Street, the highest level

the stock has been in the past

year.

Banacci up
24% after

revaluation
By Damian Fraser
in Mexico City

CITY Grupo Finstnciero
Banamex-Accival

. (Banacci),
Mexico's largest financial insti-

tution, lifted its results to 858m
new pesos ($277m) for the first

quarter, a 24 per cent increase
on the first quarter of 1992.

The results Include a L83m
peso revaluation of subsidiary
assets. Excluding the revalua-
tion, profits were 675m pesos, a
12J5 per cent increase on 1992.

Banamex, the recently-priva-

tised bank and the group's
largest subsidiary, contributed
570m pesos to profits, a 14 per
cent increase on the first quar-

ter last year. Mexican banks,
unlike other Mexican compa-
nies, do not adjust results for

inflation, which in March was
10.4 per cent on an annual rate.

Mr Jorge Hierro, director of

investor relations at Banamex,
attributed the profits increase

to the growth in the bank's

loan portfolio of 29 per cent

and in retail loans of 62 per
cent In addition, it improved
margins and benefited from
cost controls.

Accivai, the group's broker-

age, had profits of 41m pesos, a
19.5 per cent return on equity,

against the bank's return on
equity of 263 per cent.

Mixed results at US hotel chains
By Nikki Taft in New York

MARRIOTT and Hilton Hotels,
two of the largest quoted
hotels groups in the US,
unveiled first-quarter results
yesterday which reflected
mixed experiences in the lodg-
ing market.

Marriott's lodging operations
saw a 17 per cent increase in
operating profits during the
three-month period, although
revenues were up by only 3 per
cent.

In the full-service hotel sec-

tor, the group saw a gain of 3
percentage points in occupancy
levels, while room-rates were
generally static.

However, in the mfd-price
and economy segment Marriott
reported higher room- rates.
Occupancy levels at the Court-

yard and Residence inn chains
improved while the Fairfield

Inn, the economy chain, saw a
one percentage point drop in
occupancy levels, to about 75
per cent.

The profits advances in the
lodging division helped Mar-
riott to a net profit before
accounting-related changes of
$l9m, up ITOm Slim last time.

Total sales were $2.08bn com-
pared with $l.95bn. Contract
services, the group's other
large division, saw a 25 per
cent gain in operating profits

and an 11 per cent sales

advance.

Marriott Is attempting to
demerge Its financially-healthy

lodging and contract services

operations into a separately-

quoted company. leaving
behind its property assets and
the bulk of the group's heavy
debts.

It said the plan, opposed by
some bondholders, would be

voted on by shareholders at

the 1993 annual meeting on
June 22.

“Despite the mixed signals in

the economic environment, tve

are optimistic about the rest of

the year," said Mr J. W. Mar-
riott, chairman.
Hilton said its hotels divi-

sion saw a 3 per cent decline in

operating profits In the first

quarter. Occupancy rose by 4

percentage points, but room
rates remained flat, and dipped
in some important markets.

In Hilton's gaming division,

business was more
encouraging, leading to an 18

per cent advance in operating

profits. That left the group
overall posting a 4 per cent
increase in after-tax profits, at

$23. lm. before
accounting-related changes.
Total revenues were up by
one-fifth at $331.6m.

Goodrich shares hit by poor term
SHARES in B.F. Goodrich, the

US plastics group and specialty

chemicals group, dropped after

the company posted first-quar-

ter financial results that were
much lower than expected,
Reuter reports.

The Ohio-based company lost

$7.6m, or 38 cents per share, in

the first quarter, while ana-
lysts had expected a profit of

about 1 cent per share. For the

same period last year, the com-
pany made a loss of SI.9m, or

16 cents a share, before

accounting adjustment.

Goodrich said its aerospace
businesses continued to meet
expectations during the quar-

ter and that many of its speci-

ality chemicals businesses per-

formed well in the quarter.

"But results for the segment
overall continue to be hurt by

weak demand in construction-

related markets and by gener-

ally poor economic conditions

in Canada and Europe,” said

Mr John Ong, chairman.
Goodrich has said that it

planned to spin off its Geon
Viny division as a wholly-

owned subsidiary. Geon Co.
offering about 50 per cent of

the new company's stock to

the public.

Bank of

New York
earnings

jump 52%
By Alan Friedman in New York

BANE ofNew York, which last

year agreed to buy 62

branches from the US subsid-

iary of Barclays Bank, yester-

day unveiled a healthy 56 per

cent jump in its first-quarter

net earnings, to Sl25tt.

The first-quarter profit
translates into fully-dilated

earnings per share of $1.37, np
from 97 cents in the same
quarter of 1992.

The result was achieved on
the back of wider interest mar-

gins, higher Gee income, lower
non-performing assets and bet-

ter earnings resulting from a

continuing shift in the bank's

mix of assets.

The bank, with total assets

of $40bn, said fee income rose

by 14 per cent year-on-year, to

Si08m, thanks Largely to credit

card processing.

Total non-performing assets

dropped by 33 per cent, to
S860m, while bad debt provi-

sions in the quarter declined

to SI00m from 5157m in the

first quarter of 1992.

Net interest income was
£334m in the quarter, com-
pared with S308m a year
before. Non-interest income
increased by ll per cent to
3320m in the quarter.
The adoption of new

accounting standards resulted

in a $46m charge to retained
earnings for prior periods, but
the bank said the charge
would have no future impact.

Its return on assets in the

quarter was 1.2 per cent, up
from 0.77 per cent
On Wall Street. Bank of New

York's share price was
unchanged at $61% before the

close.

• Wachovia, the North Caroli-

na-based hank, reported that

its first-quarter net Income
rose by 14.6 per cent to

$121.Bm, or 69 cents a share.

• First of America Bank real-

ised first-quarter securities

gains of J7.2m, pushing earn-

ings for the period to $58.6m,
or 98 cents, Reuter reports. It

earned $26m, or 41 cents, in

the first quarter of 1992.

Royal Trustco deep in red

as provisions almost treble
By Bernard Simon in Toronto

ROYAL Trustco, the crippled

financial services group con-

trolled by Toronto's Bronfman
family, has disclosed the sever-

ity of the financial problems

which led to the pending take-

over of its operations by Royal
Rank of Panada
The group yesterday

reported a record net loss in

1992 of C$852m (USS676.lm). or

C$533 a share, compared with

earnings in 1991 of C$I07m, or
25 cents a share.

Loon- loss provisions almost

trebled to C$42lm from
C$155m.
Much of the increase was

blamed on a significant deteri-

oration in its commercial

real estate portfolio in the
fourth quarter, especially In

Canada.

The company also took a
C$93m write-down of goodwill

in the fourth quarter, while
assets fell to C$25.1bn from
C$373bn.
Royal Trustco was for years

one of Canada's most venera-
ble financial institutions, spe-

cialising in home mortgages
and fiduciary services. But
ill-advised forays into Europe

and the CJS. compounded by
the North American recession,

resulted in heavy losses in

recent years.

TrUon Financial, a Bronfman
holding company, earlier this

year began seeking an outside

investor to inject equity into

Royal Trustco. Triton Finan-

cial last month agreed to sell

all Royal Trustco’s operations

to Royal Bank of Canada for

CSl.65bn.

Royal Trustco will be left as
little more than a she)] to
recoup what it can from a loan

portfolio of C$4.5bn.

The company expects the
deal with Royal Bank to close

either in the late summer or
autumn.

Several outside shareholders

have accused Royal Trustee's

management of not providing
timely disclosure of the compa-
ny's financial problems.

Royal Trustco's share price

has plummeted from a peak of

C$18.25 in 1990 to 43 cents
before the close yesterday.

Sega links with cable TY groups
By MichJyo Nakamoto In Tokyo

SEGA, the Japanese video
games and entertainment com-
pany. is linking with Time
Warner and Tele-Communica-
tions (TCI), two of the largest

US cable television companies,
to deliver video games soft-

ware directly to US homes.
The three companies are set-

ting up a joint venture com-
pany in the US that will use
satellite broadcasting to send
Sega video games software to

subscribers of Time Warner
and TCrs cable television.

They will take equal shares
In the new company, which is

due to be established in the US
this summer.

Details of the video games
service have not yet been fina-

lised, but the subscription fee

is expected to be between $15
and $20.

Subscribers will need a Sega
Genesis video games machine,
selling for about $100 in the
US, and an adaptor, unless

they own one of the 7.5m Gene-
sis machines sold in the US.

Sega said the large base of

Genesis users was expected to

provide the first subscribers. It

believes the service could
attract most of the 20m sub-

scribers to Time Warner and
TCI's cable television service.

The deal places Sega a step

ahead of Nintendo, the largest

video games manufacturer and
Sega’s arch-rival, which has
been planning to launch a sim-
ilar sendee.

American Home gains

11% in first period
Karen Zagor in New York

AMERICAN Home Products,
the US pharmaceutical com-
pany, yesterday posted first-

quarter net income of $401 3m,
or $1.29 a share, on sales of

$2.11bn.

A year earlier, the compa-
ny's results were muddied by a

number of special items which
cumulatively added $90.lm to

earnings and brought net
income to $453.4m, or $1.43, on
sales of $2bn.

Stripping out a one-time

items in 1992, American Home
Products' s net income
advanced 11 per cent in the
latest quarter.

The company's pharmaceuti-
cals business saw the biggest

sales gain in the quarter, rising

8 per cent to $136bn on the

back of strong sales of anti-in-

flammatory drugs and drugs
for women.
In consumer healthcare,

sales rose 2 per cent to

$448.5m, reflecting a less severe

cold and 'flu season. Food
products sales were flat

Pratt & Whitney
to cut 9,000 jobs
By Nikki Taft

PRATT & Whitney, the
aero-engine manufacturing
division of United Technolo-

gies, plans to eliminate 9,000

jobs in Connecticut by the end
of 1994 - 2,300 more than it had
previously announced.
The year-end worldwide

employment target remains at

30,000 people.

The company is to close
manufacturing at Its East Hart-

ford and Southington facilities,

and half its operations at

North Haven. Production will

move to Georgia and Maine.

DEBT IN RUSSIA
Trade Creditor Group for UK Trade

Creditors of the Former Soviet Union

A Trade Creditor Group, comprising UK
Companies holding uninsured trade debt in the

former Soviet Union is being Formed under the

co-ordination of Morgan Grenfell & Co.

Limited.

The aims of the Group are to achieve the

formal recogn ition and verification of the debts

due to the member companies and, as a

Group, to negotiate with the representatives of

the Russian Federation for the terms of

repayment of the agreed debts.

Any enquiries should be addressed to:

Morgan Grenfell Co. Limited

Attention: K. E. Thomas or D. J. Anlron

23 Great Winchester Screec. London EC2P 2AX
Telephone: 071-58$ 4545 F.xt. 71 57 or 71.45

Fax: 071-826 7130

MORGAN
GRENFELL

Notice of Early Redemption

John Hancock Mutual life

Insurance Company
7 Notes due May 15, 1996

NOTICE IS HEREBY GIVEN on behalfofJohn Hancock Mutual Life

Insurance Company (the “Company"! that punvanzco Condition 5(aJ

of the Terms and Conditions of che Company » 7h% Notes due May 1 5,

1996, the Company will redeem all ot the outstanding Notes at a

Redemption Price of 101-5% of djeir principal amount on rhe near

interest payment date, 15th May, 1993 (the “Redemption Dace ), when

interest on the Notes will cease to accrue. Payment of the Redemption

Price will be made on, or after, rhe Jim business day following the

Redemption Date (the Redemption Dace is not a business day under such

Terms and Conditions) upon presentation and sunendet of the Notes,

Kith all unmamred coupons nrrached. ar the ofhees of any of che Paving

Agents listed below,

Bankers Trust Company
( AppoIJ Strccr, BroaJgare

London EC2A 2HE,

United Kingdom

Banque Indosuei Luxembourg

39 Allie Scheffer

L-Z5Z0 Luxembourg

Swiss Bank Corporation

I Aeschenvorsmdr
CH-4002 Basle.

Switzerland

Banque Indosuei Belgique S. A.

Place Suintc-Cudule 14

1000 Brussels, Belgium

Lccrued . nrere* dueon 15th May. 1993 will be paid in the normal manner

gainst presentation of Coupon No. 7 on. or after, the first business day

s! lowing the Redemption Date.

B BankersTrust

Company,London
8th April, 199 J

Agent Bank

YOUR DAILY
BUSINESS BRIEFING
IN 160 COUNTRIES

AROUND
THE WORLD

NOTICE
TO SHAREHOLDERS

IN STORA KOPPARBERGS BERGSLAGS AKTIEBOLAG

NOTICE IS HEREBY GIVEN THAT THE ANNUAL GENERAL MEETING OF THE
COMPANYWill BEHELDONMAY6, 1993AT 3.00P.M. ATTHE LUGNET SPORTS
CENTER IN FALUN, SWEDEN.

NOTIFICATION

To be entitled to participate in the Meeting, shareholders must;

• be recorded in the Company's share register no later than April 26, 1 993

• notify lhat they intend to participate in the Meeting no later than 4.30p.m. May 3, 1 993

Notification of participation can be made by telephone; + 46 (OJ 23-782561, or 782172,

or by mail to STORA, 5-791 80 Falun, Sweden.

The STORA share register is maintained by the Swedish Securities Register Center {VPC ABJ.

Shareholders in STORA are either registered as owners or through a trustee. Only

shareholders registered as owners are entitled to participate in the Meeting.

Shareholders whose shares are deposited with the trustee department of a bank, or with a

brokerage firm, ore entitled to register the shores in the name of the trustee. However, to be

entitled to participate in the Meeting, shareholders whose shores are held in the name of a

trustee must temporarily register the shares in rtieir own name. To ensure that shares can be

registered in the name of the owner in time, shareholders whose shares are held in the

name of a trustee, bank or broker, must request to have them temporarily registered in their

own names prior to April 26, 1993.

AGENDA
The transaction of business that shall normally come before the Meeting, in accordance with

the provisions contained in the Company's Articles of Association, indudes: the presentation

of the Company's Annual Report and the Report of the Auditors for 1992, together with the

Consolidated Accounts and the Consolidated Auditors' Report; approval of the Parent

Company's Income Statement and Balance Sheet and of the Consolidated Income Statement

and Balance Sheet; release of the Board of Directors ond the President from liability for the

year; the disposition of unappropriated earnings in accordance with the approved Balance

Sheets; and the election of the Company's Board of Directors and Auditors.

DIVIDEND PROPOSAL

The Board of Directors and the President propose that May 1 1, 1993 be approved as the

record date.

If the Annual General Meeting approves the above proposal, it is expected that dividends

can be distributed by the SwKflsh Securities Register Center (VPQ on May 1 8, 1 993.

OTHER MATTERS

In connection with Ihe Annual General Meeting, shareholders will be invited to a

presentation of STORA's printing and fine papers. Prior to the Meeting, Per Knuls, Executive

Vice President and President of Stora Feldmuhle, and Fredrik Cappelen, Vice President,

Marketing at Stora Papyrus, will make a presentation on the theme, "Paper as an

information medium* at 1 .00 p.m. at the Lugnet Sports Center.

The Board of Directors of STORA extends a worm welcome to all shareholders at this year's

Annual General Meeting.

Falun, Sweden,

April, 1993

Board of Directors STORA9
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CHEMICAL NEWYORK CORPORATION
US$250,000,000 FLOATING SATE
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New issue

10,821,909 American Depositary Shares

Consorcio G Grupo Dina, SA de CV.
Consortium G Dina Group, Inc.
la corporation organized under the laws of the United Mexican Slates)

American Depositary Shares
Each Representing Four Shares of Common Stock

Global Coonfmatois

Bear, Steams & Co. Inc. and
Probursa, SA. de CV., Casa de Bolsa

The New York Slock Exchange symbol is DIN.

International Offering

2,377,688 American Depositary Shares
Thu portion of the underwriting a being ottered outside the United Senes and Meuco

Bear, Steams International Limited

Salomon Brothers International Limited

Probursa International Inc.

Prudential-Bache Securities

S.G.Warburg Securities

Banque lndosuez James Capel & Co.

PaineWebber International Swiss Bank Corporation

United States Offering

8,444,221 American Depositary Shares

Tha portion of the underwriting is being offered in the United Suits

Bear, Steams & Co. Inc.

Salomon Brothers Inc

Probursa International Inc.

Prudential Securities Incorporated

The first Boston Corporation Alec Brown* Sons 8T Securities Corporation Dillon, Read & Co. Inc.

Donakbon, lufldn& Jenrette AXL Cdwartfa& Sons, tec Goldman, Sadis& Co.

Hambrtdlt&QS*" Kemper Securities, Inc. tOdder, Peabody& Co. lazarf FnferesACo.

UftnunBmdiefs Montgomery Securities J.P.Morgan Securities Inc. Morgm Stanley& Co.

Oppenheimer & Co., Inc. PaineWebber Incorporated Robertson, Stephens*Company

Smith Barney Hants Upham& Co. UBS Securities Inc. AG.Warfmig Securities
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Nabisco modifies

scheme to create

two types of share
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General Japanese 'mini-bubble
5

set to catch a train

Elecfric A rail group is about to test the strength of Tokyo’s rebound, writes Emiko Terazono

ClimbS 10% • " James Capel in Tokyo.

rp HE rebound of the reduce JR East’s mounting |R However, the company t

• I Tokyo stock market, debt. Initially, the holding «m bssm. M unlikely to grow qiuddy. am

111 Quarter A already termed by some company had planned to ggjesfvbn)
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By Nikki Tart in New York

RJR NABISCO, the large food
and cigarettes manufacturer, is

to proceed with its “targeted
stock” scheme - which will

create two classes of shares,

one pegged to the fortunes of

its tobacco division and one to

the performance of its food
operations - in spite of the cig-

arette price war begun by
Philip Morris, a rival manufac-
turer, earlier this month.
RJR Nabisco says its scheme

will be modified in two impor-
tant respects. First, the group
will simply proceed with the

sale of 93m RN-Nabisco shares

to new investors. These shares

will be pegged to the food
operations' performance and
represent a 25 per cent interest

in the food group’s equity.

RJR Nabisco will not issue

RN-Nabisco shares to existing

investors in the company at

this stage. Instead, the existing

RJR Nabisco sbares will be
renamed as RN-Reynolds
shares once the RN-Nabisco
flotation has gone ahead, and
Reynolds group will retain the

remaining 75 per cent interest

in the food group's equity.

This contrasts with the origi-

nal targeted stock scheme,
which envisaged that another

142m RN-Nabisco shares would
be issued to existing RJR Nab-

isco shareholders about six

months after the flotation of

RN-Nabisco shares.

Secondly, the company will

delay declaring any dividends

on the renamed RN-Reynolds

shares until “there is a clear

assessment of the domestic

tobacco operating environment

and the company can initiate a

dividend policy that is consist-

ent with its capital structure

and credit rating targets”.

This group of shares will

carry a "pass-through” divi-

dend of about three cents a

share from the third quarter of

1993 onwards, reflecting tins

stock's retained interest in the

dividend-paying food interests.

The scheme retains the

all-important fund-raising ele-

ments of the original package.

The flotation of the RN-Nab-
isco shares is scheduled to

raise about $1.5bn - a valuable

contribution to RJR Nabisco’s

ongoing effort to pay doom the

heavy debts dating back to the

$25bn leveraged buyout of the
company in 1939.

It will also let the company
report the performance of Its

food side - likely to be in bet-

ter shape than tobacco in the

immediate future - separately.

Salomon debt downgraded
by Standard & Poor’s
By Karen Zagor In New York

SALOMON, the US securities

house, has had about $8bn of

outstanding debt downgraded
by Standard & Poor’s, the US
credit rating agency. The
downgrade, which could push
up the cost of Salomon's bor-

rowings, reflected the firm’s

reliance on proprietary trading

activity “which has increased

its vulnerability to quarterly

earnings volatility," S&P said.

Salomon's longer-term senior

debt rating was cut to single A
minus from single A. Its subor-

dinated debt rating fell to tri-

ple B plus from single A
minus. Preferred stock
received a rating of triple B
from triple B plus, and the
commercial paper rating was
cut to A-2 from A-l.

Mr Donald Howard, chief

financial officer said: "Some
rating agencies focus too
heavily on the short-term vola-

tility of Salomon’s earnings
and give inadequate weight to

our results meakired over lon-

ger time-frames and to the
exceptional quality and liquid-

ity of our assets."

By Nikki Tait

GENERAL Electric of the US
has reported a 10 per cent
increase in first-quarter prof-

its to Sl.lfibn after tax, helped

by strong earnings advances
in most divisions other than
aircraft engines and technical

products and services.

The improvement translated

into earnings per share of
$1.36, up by 11 per cent on
$1.23 reported for the first

quarter of 1992. If the discon-
tinued aerospace operations
are excluded bom the compar-
Isons, after-tax profits from
continuing businesses would
have risen by 13 per cent, to

$1.0Sbn.
First-quarter revenues from

the continuing interests
increased by 3 per cent, to
$12.9bn, year-on-year.

Mr Jack Welch, GE's chair-

man, said the earnings growth
was “broad-based as
doable-digit increases were
reported by GE Capital Ser-
vices, transportation systems,
motors, NBC, power systems,
appliances and plastics”. The
lower profits in the aircraft

engines division, which pro-

duces Pratt & Whitney
engines, “reflected an increase

in product development costs

and restructuring costs neces-

sary to meet market condi-

tions”. he said.

Mr Welch also suggested
that the first-quarter results

“positioned the company for

another strong year of earn-

ings growth”.
Within its various operating

divisions, GE said that GE
Capital Services had seen net
earnings advance by 22 per
cent, with the sharpest
advances coining in its special-

ity insurance and speciality
financing units.

• Mr Michael Goldstein, vice-

chairman of Toys R Us. said he
was pleased with business so
far this year.

He said sales had been par-

ticularly strong in computer
games, although bad weather
had hurt sales of warm-
weatber products.

T HE rebound of the

Tokyo stock market,
already termed by some

investors as the “mini bubble”,

I
spells relief for the Japanese
government, forced over the
past two years to postpone
floating off its holdings in Jap-

anese companies by falling

share prices.

This week, the government
is due to decide to go ahead
with the listing of East Japan
Railway (JR East), one of the
seven regional companies cre-

ated in 1987 by the break-up of

Japan National Railways
(JNR), the national railway
operator.

JNR was split up in order to

tackle its mounting Josses

resulting from inefficient

operations and rising debt A
government-owned company,
JNR Settlement Corp. was set

up to hold the shares in the

resulting six passenger compa-
nies and one freight company,
thereby removing them from
direct government control, but

not government ownership.

JR East is ready to file a
preliminary application to the

Tokyo stock exchange for a
listing in October. Half of the

company’s 4m shares are

expected to be offered in the

first tranche, with 500,000

shares to be auctioned.

JNR Settlement needs to sell

the shares to raise funds to

reduce JR East’s mounting
debt. Initially, the holding
company had planned to

reduce the debt by selling rail-

way property.

However, the government
introduced restrictions on land

sales in the 1980s after a sharp
rise of Japanese property
prices prompted fears that rail-

way company land sales would
fuel the surge in property

prices.

Meanwhile, Japanese stock-

brokers are eager to promote
JR East shares, hoping that

low-priced stock will bring

retail investors back to the

market.
A recent survey by Okasan

Economic Research Institute,

the research arm of Okasan
Securities, a second-tier Japa-

nese broker, showed that 66

per cent of 1,200 investors sur-

veyed were interested in buy-

ing JR East shares.

At the same time, an 82 per

cent surge so Ear this year in

the share price of Nippon Tele-

graph and Telephone (NTT),

the privatised telecommunica-

tions group in which the gov-

ernment still holds a 65.7 per

cent stake, has helped lift

retail investor confidence.

The earlier plunge in NTT
shares, the most widely held

stock in Japan, disillusioned

individual investors and
sparked distrust in the govern-

JR East

Sates (Vbn)

2,000

pre-tax profits (Vbn)
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ment which sold the NTT
shares at a high price.

Last August, the NTT stock

had fallen 80 per cent from its

peak, prompting the govern-

ment to postpone offering addi-

tional tranches in NTT shares

as well as the listing of JR
East. Although some investors

are still cautious, the recovery

in NTT shares has set the

stage for the JR East listing.

Japanese brokers have
already embraced the flotation

and are promoting companies
related to the JR group,
such as rolling stock manufac-

turers and railway construc-

tion companies as a new
“theme" for the stock market.

According to the Okasan sur-

vey, investors said they were

willing to buy the shares if

they were priced at about

Y200.000 each.

A figure now mooted in the

Japanese press is Y250.000,

which, if JR East decides to

maintain its previous year’s

dividend of Y5.G00 a share,

would mean the stock would

yield 2 per cent “As a stock

it’s good value," says Mr
Graeme McDonald, analyst at

James Capel in Tokyo.

However, the company Is

unlikely to grow quickly, and

is expected to be burdened by

heavy capital expenditure for

the 1998 Olympics In Nagano.

The company reported a0^ per

cent rise in pre-tax profits to

Y109bn ($956.14m) for its last

financial year and estimates

pre-tax profits will faB 7.1 par

cent for the current year to

March 1994.

Moreover, unlike other pri-

vate railway companies that

have diversified into land

development and retail busi-

nesses, JR East has only its

railways operations to rely on.

Ms Kumiko Takase, analyst at

Barclays de Zoete Wedd in

Tokyo, says: “JR has nothing

to fall back on when the rail-

way business does badly.”

The Tokyo stock market has

rebounded on government sup-

port measures, the recovery in

NTFs share price, an increase

in liquidity due to tow interest

rates, and the release of posi-

tive economic news.

Since the outcome of JR
East's listing will decide -the

fate of other semi-privatised

corporations - such as Japan
Tobacco, and the remaining
Japanese railway companies -

government officials are keep-

ing their fingers crossed that

the “mini bubble” does not

burst before October.

Waste Management sees flat term
By Laurie Morse
In Chicago

WASTE Management, the
world’s largest rubbish hauler,

said that it expected to report

flat earnings in the first

quarter.

The Illinois-based company’s
stock tumbled to a 52-week
low this week as investors

became disillusioned with
the company's growth
potential.

Waste Management issued
the earnings estimates in

response to adverse Wall Street

projections earlier this week It

will release official results next
week.
in spite of adding more than

400 salespeople in North
America last year, Waste
Management forecast
first-quarter earnings of 40 to

41 cents per share.

This was little changed from
last year's first-quarter result

of 39 cents per share.

The group’s publicly-traded

subsidiary. Chemical Waste
Management, is also expecting
flat results for the first

quarter, at 529m, or 15 cents

per share.

Waste Management’s
Wheelabrator Technologies
subsidiary is expected to earn
between 17 and 18 cents per
share in the quarter, down
sharply from last year's 29
cents per share.

Earnings at Waste
Management International, the

group’s UK subsidiary, were
projected at between 13 and 15

cents per American depositary

share.

The company said that first-

quarter results for its

newly-formed Rust
International subsidiary were
expected to meet Internal
expectations, but the company
did not provide details.

Waste Management, which
had been expected to benefit

from the new American
administration's interest in the
environment, plans to change
its name to WMX Technologies
at its annual meeting on
May 14.

Qatari bank returns to black

after BCCI loss a year ago

KPN NEWS
Rise in turnover and profit for Royal PTTNederland NV
In 1992 the general decline in economic growth was also felt in the Netherlands. Nevertheless, KPN
returned a profit and turnover surpassing the good results of 1991. With this kind of performance

KPN would be well respected on the stock market The favourable results were achieved partly

through substantial Investment at borne and abroad. In fixe Netherlands, the emphasis was on devel-

oping new products and services and in the international arena, on forming strategic allianrre

Unisource NV is an example of PTT Telecom’s

expanding cooperation with Televerket of

Sweden. And Postkantoren BV is a new Joint ven-

ture of PTT Post and Postbank. We are now in a

position to give the public better service and

Improve our operating result still further. We
have strengthened our position on the national

and international markets for the transport of

Information, goods and valuable items. And we

will continue to do so. This is vital in today's

business environment Only by enhancing our

service and working more efficiently can we

meet the changing demands of the private and

business markets. Our customers will continue to

be our number one consideration The annual

figures show that our efforts have been rewarded.

And we will do our utmost to make sure that

this trend continues. If you would like to know

more about KPN. ask for a copy of our annua l

report TeL <3r) 78.ro.3645, fax (31) 78.10.342S.

Tqul operate income

Operating reauh

Profit alter ttxaUoa

Net ackflikxa 10 uagftie fined

Total capital

Croup equity compared to total

capital ft)

Number ofemployees oc
December 3 *

Perordinaryshare ofDa 100 each
(amounts In guilders)

-cash Bow
- profit after taxation

. dividend

I9M 1991 ft dURP

»t»340* JS.180
*

7J>

3.IOI* A&9S* 7.1

1^64* 1A09* 34

3408* 3474* ( 1 .9)

*1MT *6*97* i-6

434 414

101.959 100,560 14

I09SO
41 .6a

16.65

<-U)

34
3-1

"amounts in motions ofguilders

'.>64/
, • • e ,

Ptt nederland
_ m

HI
Banco de la Nacion Argentina

U.S. $195,000,000
Floating Rate Serial Notes due 1994-1997

For the period
15th April, 1993 to 15th October, 1993

In accordance with the provisions of the Notes, notice
is hereby given that the rate of interest has been fixed
at 4.0625 per cent, per annum, and that the interest

payable on the relevant interest payment date,
15th October, 1993 against Coupon No. 12 will be

U.S. $1,032.55 per U.S. $50,000 Note.

The Industrial Bank of Japan. Limited

Agent Bank

n——- OFFICIAL NOTICBM
Please be advised that the below listed London Metal Exchange Silver warrants

Mns- BRAND WEIGHT TROY OUNCES

246999 Hoboken 9811.95
266512 Hoboken 10001,253

S0CEMP 10310.42
261367 DRW 10197 85
2«250 ZTM g^Qsiai
Z50S61 Hoboken 10178 60
205632 ZTM 10387 25

stored in warehouse c. Stelnweg. Rotterdam, have been replaced, and should
now ba considered null ana void.

C. SHAW LOVELL A SONS LTD..
PLANTATION HOUSE. 31-5 FENCHURCH STREET.
LONDON EC3M 3DX

(Incorporated In Engt&no under the Building Societies Act 1966)

Floating Rate Notes due February 1996

5 aco
?
n*yce

.

witfl provisions of the Notes, notice Is hereby^ Period tfom April 13. 1983 to August 12.
1993 Uie Notes wfll cany an Interest Rate of 6.0875%
per annum. The interest payable on the relevant (merest payment
data August 12 1993 wBl be £201.80 per £10.000 Note and
£2,018.05 per£100.000 Note.

By: The Chase Manhattan Bank, bLA. CHASE
London, AgentBank

April 15, 1993

QATAR’S Doha Bank, which
lost $28.6m in 1991 mainly
because of a deposit with the

failed Bank of Credit and Com-
merce International (BCCI).

said It returned to profit in

1992, Renter reports from
Manama.
Doha Bank, which is owned

by Qatari shareholders,
announced a QR38m ($lG.5m)

net profit for last year. It made
a $65m deposit with BCCI in

1991 but expected to get back
only 40 per cent of the sum.
The bank, with branches in

Pakistan and New York, plans

to raise its paid-up capital by
50 per cent to QR78.5m by issu-

ing shares worth QR26-25m. It

said it had won approval from
the Qatari authorities to

increase its capital, and the

issue would be put before a
shareholders’ meeting next

week. New shares would be
offered to shareholders at a

face value of QR100.
Assets rose to QR2.73bn in

1992 Cram QR2.64bn the previ-

ous year. Shareholders’ equity

rose to QR200m from QRl72m;
Earnings per share stood at

QR72.42 in 1992. The bank has

an ll.li per cent capital ade-

quacy ratio, higher than the 8
per cent required by the Bank
of Internationa] Settlements.

Notice ofRedemption

Mortgage Funding

Corporation No-4PLC
(Incorporated in England and

Wales with limited liability under
registered number 2 1 334651

£100,000,000 Class A1
Mortgage Backed
Floating Rate Notes

Due 2035

NOTICE IS HEREBY GIVEN
to the holden of the Class AI
Notes, chat the Issuer has
determined in accordance with
the Redemption provisions set

out in che Terms and Condi-
tions, the Class AI Notes in

the amounr of £8,000,000 will

he redeemed on che next
Interest Payment Date, 30th
April, 1993 (the “Redemption
Date"). The Class AL Notes
will be redeemed on a pro rata

basis and the Principal Pay-
ment per Class AI Note will be
£8,000- The Principal Pay-
ment on each Class AI Note
will be made in accordance
with the operating pro-

cedures of Eurodear and CedeL

£100,000,000

Bradford
& bingley

Floating Rate Notes Due 1996

bWwflRats P«I annum .

Patod UtiiApriUtt*
MCUJutylSW

Inlets*Aroowxner
Cl0,000 Non, due
13di July 1893 061.15

Credit Stdw«nr*Bwtw Uaritcd
Agon

J.P. Morgan & Co.
Incorporated

US$300,000,000

Subordinated floating rate
notes due April 2005
Notice is hereby given that for
fhe,internalperiod t5 April
1993 lo 15 October 1993 the
notes anit carry an interest rate
or5% per annum, interest
payable on 15 October 1993
u-tll amount to USSI2T.0Sper
USS5.Q00 note and US$2,541 60
per US$100,000 note

Agent: Morgan Guaranty
Trust Company
JPMorgan

NOTICE OF INTEREST
RATE

To the Holders of
Banco Central do BnrcH
New Money Bonds

Due In 1999

te Accordance with the pravfstorn of
Bonds, notice Is hereby given feat™ above Bonds wfi bear Interest tor

« !52L2
oy ‘nkMBal Period turn Aped

la. 1993 to October IS. 1999. at a
rate par annum of 4% as calculated
In accordance w»i the terms at the
above Bonds.

BANCO CENTRAL DO BRASIL
Issuer
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INTERNATIONAL CAPITAL MARKETS

Gilts lose ground as signs of recovery dash rate cut hopes
By Sara Webb In London
and Patrick Harvereon
In New York

THE UK government bond
market lost nearly a point yes-
terday as the latest indications
of recovery in the UK economy
dashed hopes of further inter-
est rate cuts.

Yesterday saw the release of
better-than-expected manufac-
turing output figures and a rel-
atively favourable Treasury
report on the economy.
Manufacturing output rose

L2 per cent in February after a

GOVERNMENT
BONDS

revised 1.3 per cent rise in Jan-
uary, whereas economists had
forecast a much smaller rise of
only 0.2 per cent. Industrial
output rose 1.6 per cent In Feb-
ruary, following a 0.1 per cent
fall in the previous month,
whereas a rise of 0.5 per cent
had been expected.
The Treasury report pointed

to an improvement in demand
and activity, while adding tha t

inflationary pressures
remained subdued.
Sterling remained strong

yesterday, trading at DM2.4723

FT FIXED INTEREST INDICES BENCHMARK GOVERNMENT BONDS
14 Apit 13 fieri 6 Aprl 7 April 6

Year

BOO High* Low*

BM1
103.34

m*
113*3

01 ?«

108*7

Govtsocs(Uq g7!2 97.60 97*0 gT^o Sur"Rwn MM 113*1 113*2 112*5 112*8 1W.78

OILT EDGED ACTIVITY
*** 13 April 8 fieri 7 fieri S April 5

*t Edged ftngabn 103J5
Wtaj amp 970
• SE activity Mere rabnod IBM

88*
9818

98*
>04.5

102*
MAI

93*
T17J

to DM2.4733, against DM2.4616
to DM2.4648 the previous day.
Among short-dated issues, the
754 per cent gilt due 1398 feD g
to 101%, while at the long end
of the market the 8 per cent
gilt due 2013 feu g to 467..
Dealers said the market

expected the Bank of England
to announce its next gilt auc-
tion tomorrow.

N THE Bundesbank disap-
pointed the German govern-
ment bond market as it
allowed only a small easing in
its repo rate yesterday, leading
to a tell in bund prices.

The rate was lowered from
8.13 per cent to 8.11 per cent at
the central bank's latest alloca-
tion of 14-day securities repur-
chase agreements, whereas
many bond market partici-

pants bad hoped for a more
generous easing.

- The Llffe bund futures con-

tract opened at 96.52 and, after

reaching a high of 96.60, it

gradually fell back to a low of

96.21, ending the day at about
96.23.

The weaker German govern-
ment bond market helped to

pull down other main Euro-
pean bond markets, Including
France and Italy.

Dealers reported profit-tak-
ing in the Italian market,
despite the relative strength of
the lira. The BTP futures con-

tract fell from <&36 to 94.90.

SPANISH government bonds
recovered recent losses, with
the yield on the 10-year bench-

mark bond falling from 11.71

per cent to 11.61 per cent

Coupon
Red
Date mm Chang* YWd

Waah
ago

Month
ago

AUSTRALIA laooa KWE 1174512 -0.004 7.41 786 7.74

BELGIUM 3.000 03/03 111-3500 - 725 7.41 725

CANADA ' 7250 00/03 99.0000 - 729 1ST 723

DENMARK 8.000 05/03 1013500 *0200 780 7.90 0.18

FRANCE BTAN 8.000 05/98 104.7912 m08B 824 691 7.07

OAT S 500 04/03 1Q9-S3CO •am 7.08 7.14 722

GERMANY 7.125 12/02 103.7850 •aieo 6.57 600 659

ITALY 11500 03/03 82*000 -0350 I324T 1134 1220

JAPAN NollO 4-800 06/99 102.8705 <0226 421 4.12 as3
No 146 5.500 03432 106 4455 *0279 A 20 427 ago

NETHERLANDS 7.000 0303 1032900 -aasD 82T 6.8T 645

SPAIN 10.300 oanc B2.471B •0.415 11.06 J129 11.31

UK Gilts 7250 03/96 101-28 -16/32 6.79 671 6-46
aooo 06/03 102-04 -17/32 7.70 728 725
fl.000 10/08 107-18 23® 8.14 813 8.10

US TREASURY- 6250 Q2A33 102-16 *8/32 sm 8.14 621
7.1 SS 02/23 104-1* -5/32 677 6S4 688

ECU (French Gout) 8 000 (HKO 102.6900 -0.410 728 7.54 747

London down!, ‘denotes Now YoA morning Mmon Yields: Locm msifaN Mandate
T Gn»a annual yWd (including wunnoldkig nx at 12.5 per cam payatta Ey nanfMdertaj
Pitas#: US, UK In 32ncta. gWt In ductaiM 7scMJcM Date/ATLAS Price Soutcea

IN the absence of fresh eco-

nomic statistics, US Treasury
prices traded slightly firmer
yesterday morning, as dealers

focused attention on a possible
coupon pass by the Federal
Reserve.

Ely midday, the benchmark
30-year government bond was
up A at 104£, yielding 6.773 per
cent. At the short end, the two-

year note was up £ at 100ft. to
yield 3.757 per cent.

Prices drew strength from
buying on foreign markets
overnight, but failed to match
the gains earned on Monday
and early Tuesday, when the
market advanced strongly in

response to good Inflation

news.

The main focus of the day
was the possibility that the
Federal Reserve might go into

the market and purchase cou-

pon securities outright - in a

manoeuvre known as a coupon
pass - to bolster the banking
system's reserves.

At one stage dealers sold
shorter-dated paper In the
belief that the Fed would not

go for a coupon pass, but
prices remained supported by
speculation that a pass was
imminent

JAPANESE government
bond prices rose in futures-

driven trading yesterday,
prompted by signs of
profit-taking in the stock

market
The futures contract opened

at 108.29 and rallied to a high
of 108.75. The contract ended in

Tokyo at 108.63, but picked up
again in the London session to

trade at 108.68. Dealers are
waiting to see if the futures
contract will test the next
resistance point of 109.01 soon.

The yield on the benchmark
No 145 JGB opened at 4.25 per

cent and moved in a range of
4.135-4.285 per cent, before end-
ing the day at 4-205 per cent.

Dealers said the bond market
took its cue from falling stock

prices, as the Nikkei average
index closed down 206.01
points, or 1.00 per cent, at
20,53338 after Tuesday’s strong
rally.

Norway exploits good name
with ambitious DM1.5bn issue
By Richard Waters

NORWAY launched an
ambitious DMl.5bn bond issue

yesterday at a yield of just 12

basis points over five-year Ger-
man government bonds in the
face of a falling market. But
support from lead-manager
Deutsche Bank helped to keep
the spread at its launch level

by the close, despite widening
at one point in the afternoon.

Norway, with a AA1/AAA
rating, has traditionally been

INTERNATIONAL
BONDS

one of the best-regarded names
in the German market, accord-

ing to one banker involved in

the deaL But he added this

may not have been enough to

justify such a tight spread for a
large transaction.

Tlie bonds were launched at

an indicated yield spread of 12

to 14 basis points over the Bobl
series 105. and were priced at
the tight end in the morning.
As the government market

fell with the meagre cut in the
German repo rate, the spread
widened to 14 or more basis

points at one stage. But,

according to Deutsche, this

was because brokers were fail-

ing to update prices on their

screens as the market moved.
Two £300m five-year deals

from Japanese electricity com-
panies came as expected,
though they met different ini-

tial responses. With 60 much
paper due, Kansai Electric

Power benefited from being
launched first, with S.G. War-
burg and BZW as joint lead

managers. The bonds had a
yield spread of 47 basis points

over gUts - wider than expec-

ted - and were reported to

have sold well in the Far East

and continental Europe. The

issue moved in line with the

gilts market, which fell by half

a point on signs of strengthen-

ing in the UK economy.
Tokyo Electric Power

(Tepcol followed with its own
£300m, five-year transaction,
but at a spread of 40 basis

points over the 7V* per cent gilt

due 1998. The pricing differ-

ence reflected Tepco's stronger

credit standing. Tepco has a
triple-A rating from both main
US agencies, compared with

the sole triple-A from Moody’s
for Kansai. And, as Japan's
largest electricity company,
Tepco has stronger name rec-

ognition among retail inves-

tors.

But. coming after the Kansai
issue and against a back-

ground of rumours that a gilt

auction in the five to 10-year

maturity range would be
announced at the end of this

week, the Tepco bonds found
less support

NEW INTERNATIONAL BOND ISSUES

Bohohmt
US DOLLARS

Amount m_ Coupon % Price Maturity Faae Book runner

Japan Rn.Cop fof Muni.Ent. 250 825 99.82 May2003 CL325/0.125 Bank of Tokyo CapJrikts.
Bank (or Dutch Muntdpaftwa 250 6 101.525 May2000 1 .875/1 .875 Swiss Bank Corp.
Banco Odette# 55 10 982449 NOV.1995 125 BNP Capita! Markets

Banco BoavVtoa 50 11 99.466 OCL1995 1-375A1.7S Beam Steams IntL

Cradtanstaa-Bankvaratefolt 50 (0) 100.25 Apr.2003 - Credftansmn-Bankveraln

D-MAMCS
Kbigdom of Norway iJBbn 8.125 101 .65 May. 1908 2/1.75 Deutsche Bank
World Banfcibft 250 (W 100 May2003 04/0.15 Trinkaus und Buridianft

STERLING
Tokyo Electric Power Co. 300 7.125 101.325 May. 1998 1.875/1.775 CSFB
Kansai Electric Power Co 300 7.125 100-985 Apr-1996 1 .875/1 .625 SO Watiurg SecsJ BZW

CANADiAN DOLLARS
Banque Nadonola da Partsfc} « 7.75 09275 Apr.2003 . Hambros Bank

ITALIAN LIU
World Bank 2Q0bn 102 101.875 May.2003 1515/125 San Paolo, Turin

SWISS FRANCS
RhAna-Poulenc 250 5 101.76 JLHV2000 Credit Suisse
DoBcW PhamjaceutlcaHd)*iJ» 200 0-76 100 Apr.1087 m Credit Suisse
Kingdom of Denmark* 150 4.75 102-25 May.1999 - Swtsa Bank Corp.

Union industrlele de Credit 100 5.125 101.875 May. 1996 - Coutts & Co.

Hind terms and non-edtabte unless slated Private placement. equity warrants, ^floating rata non. ^Semi-annual coupon, a)

FingBjte with the outstandng 9200m launched on 10/3/93. Plus 13 days accrued Interest Coupon pays B-montti Ubor - 0.125%;

minimum 61*. maximum 026%. b) Coupon pays 7*7516 (bad annuel in the first 2 years and 12*516 - 6-month Ubor thereafter, d
Fungible with the C$150m launched on 10/3/33. Plus 15 days accrued interest. Final terms fixed on 1B/4/B3. Coflabie on 27/4/95 at

10116 and on 27/4/96 at 100*16.

During the day, the yield

spread on the bonds - £200m of

which were underwritten by
lead-manager CSFB - widened

to about 45 basis points, eradi-

cating much of the difference

with Kansai. Given the tradi-

tional pricing differential

between the two companies in

the bond markets, however,
the gap was thought likely to

widen again over time.

With five-year sterling swap
spreads at just under 50 basis

points yesterday, both issuers

are thought to have swapped

into floating rate dollars atjust

over Libor, after taking fees

into account The Tepco swap
was handled by Sakura Bank,
while Kanzai’s involved BZW.
The proceeds of both deals

were then swapped into fixed-

rate yen.

Derivative portfolios

held by UK banks

up sharply in year
By Richard Waters

FOREIGN exchange and
Interest-rate related derivatives

operations of UK clearing

banks grew rapidly last year,

with total portfolios growing
more than 50 per cent, accord-

ing to banks' annual reports.

The derivative markets also

provided the only significant

growth In UK banks' credit

exposures: those banks to dis-

close details recorded a jump
of nearly £4bn in their risk-

weighted assets as a result of

their off-balance sheet deriva-

tives operations.

By comparison, three of the
four main clearing banks -

Barclays, Lloyds and Midland
- saw a decline in risk-

weighted assets recorded on
their balance sheets as they
continued to reel from heavy
provisions from their UK lend-

ing. Barclays showed the
sharpest decline, from £S62bn
to £84.9bn.

The growth in derivatives
portfolios stemmed both from
doing more business with insti-

tutional and corporate custom-
ers and from using derivatives

more for internal position-tak-

ing, said Mr Barry Hamilton,

head of risk management In

Barclays’ treasury division.

Interest rate swaps, for

instance, are a less capital-in-

tensive way of hedging or

increasing interest rate expo-

sure than the traditional

money markets, he said.

The nominal amounts
involved in the contracts,

though not indicating true

exposures, give the clearest
indication of growth in the

banks' derivatives businesses.

These show a jump both in

exchange-rate and interest-rate

related instruments, though
the UK commercial banks
remain behind their US coun-

terparts.

The risk-weighted amounts,
calculated according to Bank
for International Settlements
guidelines, reflect the mark-to-

market value of derivatives

portfolios. Their Easter growth
rate suggests the banks were
not running balanced portfo-
lios last year, but have bene-

fited from falling interest rates

or from foreign exchange
movements.

UK BANKS’ OFF-BALANCE SHEET FINANCIAL INSTRUMENTS

1992 1991

Nominal Risk-weighted Nominal Risk-weighted
amount amount amount amount

Exchange-rate rotated

Barclays £219.9bn £2.5bn C148.9bn Cl.Obn

NatWest 169.9 2.1 112.1 1.3

Uoyds 141.9 1.4 94.8 1.0

Interest-rate rotated

Barclays £248.7bn CI.Bbn £152.1 bn £i.3bn

NatWest 182.7 0.7 120.0 0.4

Uoyds 1BS.9 0.4 94.5 0.2

Source: omual rapona. Mdtand son rvx decknt Agues.

Japanese surplus flows

back into Euromarket
JAPAN'S current account
surplus has been flowing back
into the global money market,
with short-term funds going
mainly to the Euromarket,
says the Bank of Japan (BOJ),

Reuter reports from Tokyo.
Japan's current account sur-

plus nose to $U7.6bn in 1992,

from $72.9bn In 1991.

Long-term capital outlays
showed a deficit of $28J5bn in

1992, against a surplus of

$37.lbn the previous year.

The change in long-term cap-

ital outlays was due to a
change in the ratio of inward
and outward investment in
stocks and bonds, BOJ said.

Inward and outward invest-

ment in stocks and bonds
showed a $26-2bn net deficit in

1992 against a (il.Obn surplus

in 1991. Capital flows such as

short-term capital flows and
private banking accounts had a
$78.6bn deficit last year against

$102.2bn in 1991.
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RISES AND FALLS YESTERDAY
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traditional options

• First DaaBngs Aprils

• Last Oasdings April 16
• Last Dedaratlens July 15

• For sstflemant July 26
3-montti call rate Indications era

shown In Saturday editions.

Cate in: BM Group, BM Praf^ Bal-

tic, BAT IncfaL, Creotacara, Kswill

Systenw. Lynx, Manchester Utd.,

Ratners and Tarmac. Put if);

Sturga. Putt & Calls: Higgs & Hill

and Madeva.

FT-SE ACTUARIES INDICES

The FT-SE 100, FT-SE MM 250 and FT-SE Actuaries 350 Indices and the FT-SE
Actuaries Industry Baskets are calculated by The International Stock Exchange

of (he United Kingdom and Republic of Ireland Limited- o The Internationa]

Stock Kxcbanra of the United Kingdom and Republic of Ireland Limited I8S1 Ail

rights reserved.

The FT-Actunrift& All-Share Index la calculated by The Financial Times lim-

ited in conjunction with the institute of Actuaries aad the Faculty of Actuaries,
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Hongkong Land
has 25.1% of

Trafalgar
By Roland Rudd

HONGKONG LAND, the
Jardine Matheson-controlled
property company, has tight-

ened its grip over Trafalgar
House by taking its stake In

the UK-based company above
25 per cent

It negotiated the early exer-

cise by the Swiss Bank Corpo-
ration of its put option which
may have required Hongkong
Land taking its stake in Trafal-

gar above 27 per cent.

Mr Rodney Leach, a director

of Hongkong Land, said it had
decided to “end the uncer-
tainty in the market” by wind-
ing up the option rather than
waiting until it expired on May
3.

"We have now got to a level

that we are happy with,” he
added.

It Is to acquire 23.5m ordi-

nary and 26.74m A shares,
bringing its total to 25.1 per

cent of Trafalgar's capital.

Trafalgar’s ordinary shares
rose by Vkp to 79“;p while the A
shares gained 2p to 79p.

Hongkong Lana is expected

to drift up, over several years.

towards acquiring its stated

intention of 29.9 per cent by
taking scrip dividends.

It is expected to press Trafal-

gar's board, when it meets on
April 28. to appoint its chair-

man. Mr Simon Keswick, as

head of the UK construction,

engineering and property
group.
Mr Alan Clements. Trafal-

gar’s non-executive chairman,

took over the position last year

as a temporary measure.

Mr Allan Gormly. Trafalgar's

chief executive, said: "Hong-
kong Land’s derision to negoti-

ate an early end to the exercise

creates useful headroom
towards reaching its medium
term objective by taking scrip

dividends Instead of cash."

This is expected to help

Trafalgar's cash flow and its

utilisation of excess advance
corporation tax.

Hongkong Land has under-

taken not to lift its stake above

29.9 per cent or make a full bid

until April 1 1994, unless a

third party offer or tender is

made or a third party acquires

15 per cent.

See Lex

Prior placing for £2.37m
PRIOR, the property trading
and investment group, is pro-

posing to raise about £2.37m
through an issue of new shares

at 2'/sp each. The shares are

being cGuditicr.aiiy placed by
Paribas, but there is an open
offer to shareholders on a
7-for 2 basis at 2‘4p.

In addition, it is proposed
that the balance of a loan of

£300,000 made to the company
by Ardenbell. controlled by the

family trust of Mr James Prior,

chairman, be converted into
igm new shares at the placing
price. As Mr Prior and a com-

pany associated with him will

not be taking up their full enti-

tlement under the offer, their

holding will fall from 61 to

34.74 per cent of the capital

ft is also proposed to convert
each lOp share into one ordi-

nary lp share and one 9p
deferred share, which will be
cancelled.

Agreements have been
reached with the group's banks
to restructure its £4.93m debt
Syndicate hanks have agreed
to release Prior from its guar-

antee of a £12m loan to a for-

mer subsidiary, for £100,000.

DaimlerBenz

We hereby invite our shareholders to the

97th Annual General Meeting, which will

be held on Wednesday, May 26, 1993 at

10.00 a.m.j in the Hanns-Martin-Schleyer-HalJe,

Mercedesstrasse 69 in 7000 Stuttgart 50

(BadCannstatt).

Agenda

1. Presentation of the financial statements, the

consolidated financial statements and the combined

business review for Daimler-Benz Aktiengesellschaft

and the Daimler-Benz group for the 1992 financial year,

together with the Report of the Supervisory Board.

2. Resolution concerning the distribution of

unappropriated profit.

Regarding distribution of the unappropriated profit of

DM 5,094 million for the 1992 financial year, It is proposed

that the extraordinary profits of DM 4,490 million be

transferred to retained earnings and that DM 604 million

be paid in dividends to shareholders. This corresponds

to a dividend of DM 13 for each eligible ordinary share of

DM 50 par value.

3. Formal approval of the Board of Management's actions

for the 1992 financial year.

4. Formal approval of the Supervisory Board's actions

for the 1992 financial year.

5. Election of auditors for the 1993 financial year.

6. Election to the Supervisory Board.

7. Resolution concerning the conversion of preference

shares Into ordinary shares and concerning the place

of the Annual General Meeting, with modification of

the Articles ofAssociation accordingly.

8. Special resolution of the holders of ordinary shares

concerning the conversion of preference share capital

into ordinary shares, with modification of the Articles

ofAssociation accordingly.

9. Special resolution of the holders of preference shares
concerning the conversion of the preference share
capital into ordlnaiy shares, with modification of the
Articles of Association accordingly.

Entitlement to attend the Annual General Meeting and to

excercise voting rights is restricted to shareholders who in

accordance with the Articles of Association deposit their

shares Dr the certificates of deposit of their shares at the

latest by Tuesday, May 18, 1993 at the depository below
or with the company or with a German notary ora bank for

central depository of securities and leave them there until

the end of the Annual General Meeting.

The depository in the United Kingdom is Deutsche Bank AG,
London Branch.

Shares can also be deposited properly if with the consent

of a depository they are blocked for its account by a bank
until the end of the Annual General Meeting.

A copy of the 1992 Annual Report as well as admission

cards for the Annual General Meeting can be obtained

from.Deutsche Bank AG, London Branch, 6 Bishopsgate,

London EC2P 2 AT.

Stuttgart-Mohringen, April 15, 1993

Daimler-Benz Aktiengesellschaft

The Board of Management

Zeneca
boosts its

Quorn
production
By Paul Abrahams

ZENECA, the blosclence wing
of Imperial Chemical Indus-

tries, Is beefing up production

of Qnorn, its vegetarian low-

fat protein food.

Marlow Foods, Zeneca's
wholly owned subsidiary, yes-

terday announced it Is to

invest £26.5m in new produc-

tion facilities for Its lake flesh

food. Hie mycoprotein biotech-

nologically manafactnrered
product Is based on the mlcro-

fnngus fasarlnm grami-
earuni, a distant relation of

mushrooms and truffles.

The High-Wycombe-based
company intends to build two
plants, a fermenter at Belasls,

Cleveland, and a processing
facility at nearby Stokes!ey
which should be fully running

by 1995. Id’s UK capital

expenditure last year was
£328m-
The plants will increase

Marlow's Quorn capacity to

14.000 tonnes a year. Produc-
tion is presently less than
7.000 tonnes a year, as a £37m
plant at Stokesley announced
in November 1991 Is yet to

come fully on scream.

The group refused to give

sales figures for Quorn. Two
years ago, it claimed UK sales

had increased fivefold from
£3m to £15m over the previous

five years. Mr David Barnes,

Zeneca's chief executive,

believes the product is a wild

card in the company's hand,

capable of eventually generat-

ing annual sales of anything
between £20Gm and £2bn.

Marlow is part of Zantea’s
speciality division, which
BZW. one of Id's brokers, pre-

dicts wifi increase operating
profits from £26m last year to

£65m next year on sales up 9.9

per cent. BZW forecasts the
division's profits at £136m by
1996.

Quorn is commercially avail-

able in the UK, Ireland and
Belgium. Zeneca said demand
is outstripping supply, and
advertising in the UK is bring
limited to the London area.

The company aims to cap-

ture part of the growing vege-

tarian food market Meat eat-

ing is declining in all UK
social groups, according to the
Vegetarian Society. More than
o.6m Britons, equivalent to

about 10 per cent of the popu-
lation, have eliminated red
meat from their diets in recent

years.

Zeneca said market research

suggested 19 per cent of UK
households were willing to try

Quorn, and 55 per cent of
those were likely to repur-
chase.

Most of the new capacity
will he sold in the Netherlands
and Germany and it will also

be marketed in France and
Italy. Pilot trials in Amster-
dam and Munich suggests sig-

nificant potential markets in

those countries.

Quorn is available as a fresh

ingredient either minced or in

chunks and escalopes. It is

also supplied as ready-made
casseroles and curries.

Tender offer ties up loose ends in £285m travel industry bid battle

Thos Cook ends up with 21% of Owners
A, . Hnac nn

By Richard Gourfay

THOMAS COOK, the travel agency and
financial services company, has ended

up with a 21 per cent stake in Owners
Abroad, the holiday group it helped

defend against a hostile bid from rival

Airtours.

Owners’ shareholders rushed to offer

stock to satisfy the I50p a share tender

offer made by Thomas Cook at a crucial

stage in the £285m Airtours' bid.

When the offer closed on Tuesday.

Thomas Cook had received tenders

from shareholders representing 76 per

cent of Owners’ shares.

In line with the terms, which limited

Thomas Cook's offer to 12.5 per cent of

the equity. Owners shareholders have

been scaled down to about 16 per cent

of what they tendered.

Thomas Cook and its sister company,

LTU, the German tour company, will

now forge closer ties with Owners
Abroad and will be anxious to see the

savings its new partner promised dur-

ing the bid.

Owners Abroad’s share price closed

4p lower yesterday at UOp. down 37p

from its highest level during the

bid.

Owners Abroad’s current share price

would tend to underline the wisdom of

Airtours’ decision to sell in the market
the 7 per cent stake it acquired during

the bid.

Airtours is understood to have
received about 118p a share, when Own-

ers* share price was l2Sp, generating at

least lOp a share above the average

price it might have received had it ten-

dered to Thomas Cook and then sold

the balance in the market
Airtours' share price has also fallen

sharply since its 339p high during the

bid. Yesterday it closed up 10%P a*

289'Ap.

Only part of this fall reflects the

£9.5m cost of the bid. including the loss

on sale of its stake in Owners.

Thomas Cook’s tender ties up the

loose ends of the bid which gripped the

travel industry for the first quarter of

the year.

Investors and competitors will now be

watching with interest to see what

Owners can do with its independence

and what Airtours does now that it has

failed to leap into a position to chal-

lenge Thomson, the market leader

The company has already indicated it

will spend some of its £180m war cm*t-

part of which was raised during the bid

through an issue of convertible prefer-

ence shares - to increase the sire of its

retail chain. „•

Its purchase last October of PicKfortis

was its first step in this vertical integra-

^ While Airtours believes it can con-

tinue to grow organically. It also

accepts it cannot continue to grow at

the breakneck speed of recent years

and is considering the acquisition of

brands.
See Lex

Walker Greenbank acquisition
By Pari Taylor

WALKER GREENBANK. the

restructured wallcoverings
group, yesterday reported
higher full-year profits and bol-

stered its office seating and
screening fabrics business
through the El.6m acquisition

of John Hartley (Cowling).

The Hartley purchase, which
included the assumption of
£700,000 in debt, was financed

through a placing yesterday of

4.32m new shares at 70p a
share. The surplus £2.17m pro-

ceeds will be used to develop

the Hartley business and pay
down the assumed debt. The
shares closed unchanged at 75p
yesterday.

Greenbank, which has
undergone a substantial reor-

ganisation over the last couple

of years under a new manage-
ment led by Mr Charles Wight-

man, chief executive, yesterday

reported a 4.1 per cent increase

in pre-tax profits from £5.43m
to £5.65m in the year to Janu-
ary 31.

The pre-tax growth was held

back by higher interest

charges or £520.000 (£236,000).

Earnings per share increased

by 3.6 per cent to 4.29p (4.14p)

and the final dividend is

unchanged at 1.9p for a main-
tained total of 3.1p.

Tmo> HunohrWJ

Charles Wightman, left, with Martin Hynes, finance director:

yesterday reported a 4 per cent increase in profits to £5.65m

Turnover declined margin-
ally to £56.2m (£56.8m)
reflecting the sale of busi-

nesses, including loss-making
Bloom Signs. Turnover from
ongoing businesses rose to

£51Sm (£479m) including a sig-

nificant increase in overseas

sales to £12m (£8.5m).

Operating profits increased 6
per cent to £6.23m (£5.88m)
before exceptional charges of

£60.000 (£212,000) including
reorganisation and closure

costs of £156,000 (£1.43m) and a
£489.000 prooerty write-down
offset by a £585,000 (£1.16m)

profit on the disposal of two
properties. The property write-

down followed a January reval-

uation which also led to a
g?- ?ni write-off against revalua-

tion reserves.

The results also included an

extraordinary gain of £1.47m

comprising the £3.56m in net

proceeds from out-of-court set-

tlement of its dispute arising

from the 1987 acquisition of

Alkar, partly offset by a £2.lm

loss on the disposal of busi-

nesses.

Group borrowings at the end

of the year were marginally

higher at £1.6m representing

gearing of 6 per cent but have

since been reduced to “negligi-

ble levels."

• COMMENT
Greenbank’s management
ti»am must hope that with the

favourable settlement of their

Alkar litigation, the worst is

behind them. The group is now
focused on its core commercial

and consumer wallcoverings
businesses, the balance sheet

is solid and acquisitions like

Hartley look sensible. Raw
material costs are rising and
will probably trim gross mar-
gins this year by about 1 per

cent hut this should be offeet

by growing exports, particu-

larly to continental Europe.
Pre-tax profits should reach
about £7m this year producing
warnings of somg 5p and a pro-

spective p/e of 15. The shares

have risen sharply since Sep-

tember. but could still go
higher.

Irish Life lower but free

of exposure to GPA
By Tim Coorte in Dublin

IRISH LIFE. Ireland's largest

fund manager in the life and
pensions market, reported an 8
per cent drop in embedded
value for 1992, from I£540m to

I£494m.

That was better than market
expectations which anticipated

a fall to I£475m. Funds under
management at the year-end
amounted to I£A8lbn (l£5bn).

Principal causes of the fall

were adverse tax changes, and
losses on investments of l£40m

,

of which I£24m was accounted

for by the write-down of the

interest in GPA, the aircraft

leasing group.
Policyholder funds suffered

an additional write-down of
l£46m attributable to the

group’s shareholding in GPA,
but as a result “neither our
policyholder nor our share-

holder funds carry any remain-
ing material exposure to GPA".
Overall premium income in

the core Irish market fell 8 per
cent to I£412m. Individual sin-

gle premium business, plunged
45 per cent to I£55.7m.

The associated business,
Irish Life Finance Group, saw
a 29 per cent rise in its home
loans portfolio to £276Xn and a
53 per cent increase in its

finance loan portfolio to I£61m.

Premium income in the UK
improved 6 per cent in sterling

terms, but turned into an 8 per
cent drop on conversion into

punts. A drop in dollar pre-

mium income translated into

an almost unchanged l£77.7m.

Net profit was I£31.7m
(I£30.7m) and earnings 10.54p

(10.23p). The final dividend is

5.44p for a total of 8.44p; last

year’s payment of 5.44p was
the first since privatisation.

Improved margins help

Golden Vale rise 13.5%
GOLDEN VALE, the Irish
dairy group, yesterday
reported a 13.5 per cent
increase to l£l6.7m in 1982 pre-

tax profits on turnover margin-

ally ahead at I£298m. writes

TimCoone.
The company said the

increase was due to increases

in volume and margin* in the
consumer products and food
ingredients markets and
reduced volume in the lower-

margin primary dairy products

markets.
Strong cash flow and work-

ing capital management
reduced net borrowings to

l£7.5m (I£20.6m), leaving gear-

ing at 8J& per cent (27.9 per
cent). Mr Liam Irvine, finance
director, said that allowed the
company to spend “another
l£30-40m on acquisitions with-

out having to go to the mar-
ket’'.

The Cork-based company is

the largest milk processor in

Ireland, processing 700m litres

annually - or 11 per cent of the

national quota.

Furthermore, through its

74J) per cent stake in DPP in
Northern Ireland, it is also the

fourth largest processed cheese
producer in the EC. It intends

to exercise an option to acquire

the outstanding stake in 1993.

Last month it made a recom-
mended £21,7m bid for Leckpa-
trick, a dairy processor.

Mr Jim O’Mahony, chief
executive, anticipated signifi-

cant growth in 1993 “based on
achieving further development
of new products in the con-
sumer products and food ingre-

dients markets and the expan-
sion of operations in the UK
and Europe".
A final dividend of l.ISp

makes a l.63p (l-38p) totaL

AT&T buys

wireless

phone group
By Alan Cane

SHAYE Communications, a

small, privately-held UK com-

pany which is a world leader

in wireless telephone technol-

ogy, has been bought by

AT&T, the US telecommunica-

tions group.

The consideration was dis-

closed, but is thought to be

some tens of millions of

pounds. Mr Bill Jeffrey, the

founder, will remain chief

executive.

Shaye will remain in Win-
chester and no change of

employment is envisaged for

its 60 staff, most of whom are

involved in research and
development.
The purchase fills a gap in

the US company's interna-

tional portfolio of wireless

telephone products.

Shaye specialises In a form

of wireless telephony - CT2 -

which has been unsuccessful

in the UK, but looks like being

a sizeable success abroad.

Known as Telepoint in

Britain, the technology
depends on a network of base

stations, or transceivers, in

public places which transmit

calls from portable telephones.

Gowrings gets

lift from its

leisure division

Gowrings, which operates
motor dealerships, food ser-

vices and residential parks,

recorded profit of £100,000 pre-

tax for 1992 after taking in

exceptional credits of £75,000.

Mr John Fowles, chairman,
said there was continued
improvement from the two
Ford dealerships and a signifi-

cant recovery from losses of
£236,000 to trading profits of

£318,000 for the leisure divi-

sion - Burger King restau-
rants and Rocco's, and Park
Homes. Group turnover rose to
£51.9m (£48m) and trading
profit surged to £743,000
(£78,000).

In the previous year there
was a loss of £953,000 after

exceptional charges of
£342,000. The dividend is held
at 2p with a final of lp. Earn-
ings were o.61p flosses 10.6p).

Standard Chartered chairman’s pay rises 29%
By Robert Peston,

Banking Editor

MB RODNEY Galpin, chairman of
Standard Chartered, the international

bank, received a 29 per cent pay
increase to £393,000 last year even though
the bank’s pre-tax profits fell

slightly.

Standard said the rise was justifiable

because “underlying” profits had risen

sharply - profits before bad debts rose 25

per cent to £436.5m.

However, the financial performance was
hurt by a £366m charge for bad and doubt-
ful debts, including a £272m provision to

cover possible losses from Standard’s
involvement in an Indian stock market
scandal.

Pre-tax profits fell from £205.3m to
E202m.

In its annual report Standard also dis-

closed that it had set up Standard Char-
tered Holdings (International), a Dutch

holding company that would hold the
majority of the group's overseas subsid-
iaries and associate undertakings.
The bulk of Standard’s operations are in

the Far East and Africa.

The bank said the new corporate struc-

ture was intended to be more tax efficient

than existing arrangements, but did not
disclose further details.

Mr Galpin is retiring at the annua l meet-
ing in May, to be replaced by Mr Patrick
Gfllam, deputy chairman

DIVIDENDS ANNOUNCED

Alexandra Work fin

Anglo-Eastern fin

Friendly Hotels
Goktan Vale -fin

Irish Lift*
, ,

WWtor Onsanbank fln

YuJeCotto — fln

Corns - Total Total
Currant Date of ponding tar last
payment payment dividend year year

2 July 2 1.8 3.8 3.6
1 May 19 nH 1.375 nil

3J5 Aug 20 3.3 5.7 5.5
1.13* June 29 0.94 1.63 1.36

1 June 17 1 2 2
May 28 5.44

1.2
8.44

22.
5.44

22
1 duty 30 0.5 1 OJS
1.9 July S 1.0 3.1 3.1
3.4 July 5 3-1 5.9 5.4

QMdends shown penes per shara net except where otherwise stated. $lrfsh

THEWARDLEY
CHINA FUND LIMITED

Unaudited NAV per share

as ai31si March, 1993

US$10.49

INVESTORS
CHRONICLE

On sale

every Friday

£1.60
from your

local

newsagent
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NOTICE OF EARLY REDEMPTION

Halifax Building Society
£ 200,000,000 Boating Rate Loan Notes 1994

Notice is hereby given that, pursuant to Condition 5 lb) of its

£ 200,000.000 Floating Rate Loan Notes 1994 (the * Notes*), Hafifax

Building Society will redeem all of the Notes at their pnncpal amount
on 17th May. 1393

The Notes may be surrendered lor redemption at the specified
office of any of the Paying Agents, which are as follows:

Kretfietbank SA. Luxetnbourgeotse Krecfietbank N.V.
43. boulevard Royal 7 rue d'Arenberg
L-29S5 Luxembourg 8-1000 Brussels

Royal Bank of Canada Swiss Bank Corporation
71 Queen Victoria Street Aeschenvoretadt 1

London EC4V 4DE 0+4001 Basle

Payment m respect of the Notes will be made against presentation
and Surrender, on or after 17th May. 1993, of Notes together with
all unmatured Coupons appertaining thereto. Such payment will be
made in sterling at the specified office of the Paying Agent in London
or. at the option of the holder, at any specified office of any Paying
Agent by a sterling cheque drawn on. or by transfer to a sterling ac-
x*jn; maintained by the payee with, a bank m London
interest shall cease to accrue on the Notes from I7rh May. 1993
and unmatureo Coupons relating to
the Notes shall become void The Principal

on such date P3v,nQ Agent

KratSetbank
Luxembourg. April 15. 1993 frj Ky f TB Luxembourg

vita
HIGHLIGHTS

FROM THE 1992 REPORT AND ACCOUNTS

INTERNATIONAL
LEADER IN THE
APPLICATION OF

SCIENCE, TECHNOLOGY
AND ENGINEERING

PRODUCING
SPECIALISED POLYMER.

FIBRE AND
FAeRIC COMPONENTS

SERVING THE
FURNISHING.

TRANSPORTATION.
APPAREL. PACKAGING
AND ENGINEERING

INDUSTRIES

Turnover

:

up 14% to £789m
Profit before tax

:

up 10% to £55.2m
Earnings per share

:

remain at 16.3p
Dividend per share

:

up 5% to 7.1 5p
CommendaMe UK results reflect improvements inmanufacturing and quality systems as well asinnovative product developments.

Europe
’»

&^Su
S
e
hee'’ lncludin9 benefit of

iSM deve'oprnems to date include new foamswsasrafis-
AGM to be held2.15pm Wednesday 74 April at

BRmSH
MANCHESTER M24 2D]

CooB.nfJlr
PhCn8 ' 061-543 1133, 061-6535411.Cop® of the Annual Report can be obtained from thg Company Secretar]

J
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COMPANY NEWS: UK

Enlarged Yule
Catto edges
ahead to £22m
By Richard Gourtay

YULE CATTO, the industrial
chemicals and building prod-
ucts group, yesterday reported
a slight rise In 1992 profits
and an improvement in earn-
ings for the 12th successive
year.

The earnings record sets
Yule Catto apart from most
other chemical companies
which have not sufficiently
controlled costs during the
recession.

Pre-tax profits rose from
£2l.8m to £23.2m. on sales up 1
per cent at £267.4m. Earnings
per share rose from I6.lp to
l64p and the company is pro-
posing a final dividend of 3.4p,
giving a total of 5.9p - up 9.3
percent.

Profits in the speciality
chemicals division rose 5.6 per
cent to £l&3m and were poised
to benefit any cyclical upturn
that emerges, according to Mr
AHister McLeish, finance direc-
tor.

The company is likely to
benefit from the decline of ster-

ling and from a strong position
in Malaysia, further strength-
ened by two acquisitions.

Profits in the building mate-
rials side, however, fell 11.8 per
cent to £7.5m. Improvements in
the UK companies were offset
by weakness In the Nether-
lands and France. Half of the
divisions's sales are in the UK
and half in continental Europe.
The company sells products
specified by architects, like
office space glazing and roof
lighting, and Is not exposed to
the domestic house building
market.

In spite of the weakening
German market. Yule Catto’s
companies were doing reason-
ably well and would continue
to benefit from exposure
in the eastern part of the coun-
try.

Mr McLeish said the com-
pany would obviously benefit
from any increase in sales that
might emerge from the
improved sentiment But ft had
succeeded in maintaining earn-
ings growth through the intro-

duction of new products which
enjoyed higher margins.
Net debt over the year fell

from £11.5m to £10m, bringing
gearing down to 20 per cent
and leaving interest more than
11 times covered.

Alexandra in the

black with £1.7m
By Catherine Milton

ALEXANDRA Workwear, a
manufacturer and distributor
of work clothes, yesterday
announced a return to profits

tor the year to January 30 1993,

reporting £l.7m before tax
against losses of £500,000 previ-

ously.

The comparison is, however,
distorted by a £1.5m excep-
tional provision last time
resulting from the closure of a
factory in Scotland and associ-

ated redundancies.

Mr Gerald Dennis, chairman,
said: “The group's strategy tor

the year was to significantly

improve its balance sheet and
restore profitability. We were
successful in both in the past

year." •

Borrowings were reduced to
ElD.lm (£i6m) cutting gearing
from 73 to 46 per cent, and the

company believes its debt will

be halved by the next year end.

Interest charges fell from
£2.6m to £l.7m.

The high level of stock was
reduced to £12.9m (£16.6m),

with a farther £2m of cuts

planned for the cnrrent year.

Stock turnover was about four

months.
Mr Dennis said past invest-

ment in a computer meant the

company would meet custom-
ers orders should demand pick

up suddenly.

One analyst said that "the

company outperformed during

the 1980s but when demand feD

it didn’t take control of its

stock levels. This is evidence

Gerald Dennis: strategy for the
year had been successful

that it is repairing that damage
and that they are back on
track.”

Turnover was virtually flat

at £57m (£57-2m).

Mr Dennis said that during
the first half it had sold
"selected" goods at less-than-

profitable prices to keep its fac-

tories occupied and prevent
redundancies.

This had reduced operating

profits by about £900,000 and
affected gross margins, which
fell to 42.4 per cent (43.9 per
cent).

New “stylishly personalised”

merchandise had given the

retail operations a fillip.

Sales In France advanced 12

per cent and overseas sales

were up 3A per cent at £5.5m
(£5.3m) in total

A recommended final divi-

dend of 2p gives a total for the

year of 3.8p (3.6p), payable
from earnings per share of 3-5p

against losses of 0-8p.

Tinplate takes the pressure
Andrew Baxter reports on an important division for British Steel

I
N THE year since Mr Don
Turner switched from run-

ning British Steel's narrow
strip business to become man-
aging director of the South
Wales-based tinplate division,
he has been putting his new
colleagues' welcoming remarks
to the test.

“When l came here they said
this isn't a cyclical business.”
he says. If anything it was
viewed as anticyclical -

because people are supposed to
eat more canned food in a
recession.

That has not been demon-
strated totally in the current
recession, be says, but the
cycle is much less pronounced
than in the general steel Indus-
try.

"It’s nothing like what you
find in steel markets such as
construction and automobile
manufacture,” says Mr John
May, marketing manager.
The relative stability of the

tinplate business is Important
for British Steel, whose other
products have taken the toil

blast of the downturn.
Tinplate - which is 99.75 per

cent steel - accounts tor about
10 per cent of the company’s
finished products and at about
£500 a tonne generates annual
revenues of some £400m.

Overall, the European can
market is showing “static to

slow growth,” says Mr May -

not exciting, perhaps, but a
contrast to some general steel

markets which are in struc-

tural decline.

In some ways, though, the
tinplate business has problems
similar to those of general
steel. “Prices are not what they
should be, there is a continu-
ing cost/price squeeze and
there is overcapacity says Mr
Turner.

Demand In Europe is about
3.5m tonnes, compared with
capacity of between 4.5m and
5m tonnes. Consequently, prof-

itability is hardly sparkling,

but Is better than average for a
steel business. Actual profits

are not disclosed.

And, just as In the general

steel business, rationalisation

within the industry has left its

mark on British Steel Tinplate.

A workforce of 14,000 in the
early 1970s - including basic

steelmaking at the old Ebbw
Vale works in Gwent - fell to

5,000 three years ago.

Then, the Vellndre works

aluminium industry for the
hearts and minds of the bever-

age industry and its customers
- which ultimately means the

shopper.
The claims and counter-

claims about the relative envi-

ronmental friendliness, recy-

clability, and aesthetic
qualities of steel versus alu-

minium put the marketing of
tinplate on a different plane to

that of, say, steel beams for the

construction Industry.

“When I came here they said this isn’t a
cyclical business,” Don Turner says. If

anything it was viewed as anticyclical —
because people are supposed to eat more

canned food in a recession.

near Swansea was closed, and
employment is now about
3,200, most erf whom are at the

two remaining plants, Trostrey
near Llanelli and Ebbw Vale.
But there the similarity with

the rest of British Steel ends.

The tinplate business Is really

part of the packaging industry,

says Mr May, and over the past
decade has become much more
European in outlook as the
structure of its customer
industries bas rhangud.
“There has been pressure on

the tinplate industry to con-
centrate. That has come from
downstream where there has
been great concentration in the

packaging industry - and this

has happened among the retail-

ers too
"

So the number of can-mak-

ing customers is much smaller

than the huge variety of cus-

tomers for general steel. Unfor-
tunately. though, direct cus-

tomers are only part of the

picture.

Tinplate is also involved in a
very public and occasionally

acrimonious battle with the

The battle to persuade a
brewer, for example, to switch
from aluminium to Steel nans

could start with Mr May’s mar-
keting team convincing a Lon-
don design house that the can
design would work best in
steel.

Over the past four years,

British Steel Tinplate has
spent £l00m to ensure it main-
tains its position against its big

tinplate rivals and fight the
materials battle effectively.

The investment culminates in

July with the opening of a new
tinning line at Trostrey.

The company is one of four

big tinplate producers in
Europe, along with Rasselstein
- part of German group Thys-
sen - Hoogovens of the Nether-

lands and Soltac, part of
France’s Usinor Sadlor.
Each hold a strong share of

their home market, but are try-

ing to boost sales elsewhere.

There are nine other produc-

ers. but these lack the frill

product lines of the big tour.

Most of the investment at

British Steel Tinplate has gone

NEWS DIGEST

Friendly

Hotels

falls 35%
INCREASED administrative
costs and interest charges
resulted in a 35 per cent down-
turn in annual profits at

Friendly Hotels.

On turnover of £29.6m
(£28.7m), the pre-tax line for

the 12 months to December 27

amounted to ££54m (£3.89m),

struck after administrative
costs of £14-5m (£12.7m) and
interest payable of £1.55

m

(£i.l9m).

Nevertheless, Mr Henry
Edwards, chairman of the
hotel, catering and serviced
offices group, said the outcome
was a “creditable performance”

given the difficult trading con-

ditions during the year.

He said, however, that trad-

ing had improved In the early

part of the current year. The
level of advance bookings had
shown an . “encouraging"
increase recently. The 17 ser-

viced office complexes

achieved “satisfactory” profits

but margins remained under
pressure.

A provision of £2.16m
(£2.44m) was taken below the
line in respect of torther dis-

posals of quick service restau-

rants and Care Homes; one of

each remain to be sold and no
further provisions are antici-

pated.

The recommended final divi-

dend is raised to &5p bringing

the total for the year to 5.7p

(55p), covered twice by fully

diluted earnings of U.4p (lWp)
per share.

Australian sale by
Smith & Nephew

Smith & Nephew has com-
pleted the sale of its Interest in

Smith & Nephew Plastics Pty
for A$37-5m (£17.4m) cash. This
accords with its strategy of
concentrating on the core
worldwide healthcare busi-

nesses.

The purchaser is a subsid-

iary of Pacific Cup (Hong
Kong), which makes disposable

food containers.

Sales and operating profit of

Smith & Nephew Plastics in

1992 were A$40m and A$5.6m
respectively. Net assets at end-

1992 came to A$17m.

Plateau Mining
advises rejection

Directors of Plateau Mining,
the former natural resources
company which is now a shell,

consider the all-share offer

worth £12m from Kingstream
Resources of Australia to be
“without merit”, and advise
shareholders to ignore any doc-

uments they may receive.

They said the offer was
priced at a discount to the cash
resources (stated to be more
than Elm) of the company and
was denominated in Australian

shares.

Whitecroft sells

Wallcote companies

Whitecroft, the building prod-

ucts, lighting and textiles com-
pany, bas sold its Wallcote sub-

sidiaries and has now largely

withdrawn from home
improvement activities.

towards productivity improve-

ments. maximising product
quality and reducing cycle

times in the manufacture of

thousands of tinplate grades.

The biggest single invest-

ment was a £50xn continuous
gnnpnlmg plant, commissioned

In 1988. A £38m line has also

been introduced, allowing the

company to offer tinplate strip

up to 1200mm wide, initially

for the beverage industry.

Much smaller investments -

although no less important In

the long term - have been
made In a Packaging Steels

Development Centre at British

Steel’s main Port Talbot site.

This is the focus of efforts to
capitalise on what Mr Turner
sees as steel's USP (unique sell-

ing point) - its greater
strength compared with alu-

minium, allowing the develop-
ment of steel cans with ever-

thinner walls.

Developments such as the
Ecotop, a dual button all-steel

ran end now being test mar-
keted in Europe, are particu-

larly important in areas such
as the UK beverage sector,

says Mr Turner.

Overall, 12bn steel cans are
used in the UK every year, but
only 3bn go to beverage pro-

ducers - and even those have
aluminium tops.

While steel is dominant in
food cans, aluminium leads the
Tbn-can beverage market “It is

important to attack that mar-
ket,” says Mr May.
The most important develop-

ment could come next year
when British Steel unveils the
all-steel Ultimate Can. made
from a new steel allowing for a
30 per cent weight reduction

on previous steel cans.

The can is being developed

jointly by British Steel Tin-

plate, Hoogovens and Rassel-

stein - a sign that the big
groups are prepared to unite
against a common enemy.

Purchaser was Wallcote
Group, a company set up for

the purpose of the acquisition

by Mr Barry Beck, managing
director and one of the found-

ers of the business.

Anglo-Eastern
rises to £132m
Anglo-Eastern Plantations con-

tinued to progress through the

second half and for the frill

19% year achieved a rise in

profits from £471,000 to £L32m
pre-tax.

Having returned to the divi-

dend list at the midway stage

the robber, cocoa and palm oil

estates company is now recom-
mending a lp final for a l-375p

total.

Turnover totalled £4.93m
(£3.73m). Earnings per share
rose to 3.4p (l.lp.).

The directors said the

improved results reflected the

first full year of operation of

the palm oil mill and a strong
palm oil price throughout
1992.

Anglo-Eastern is ultimately
owned by Chillington Corpora-

tion.

STATE LOAN OFTHE KINGDOM OF HUNGARY
7Yz% (Now 2.75 per cent) Sterling Bonds 1924

Notice is hereby given that a Drawing of Bonds of the above loan took place on tot April 1993, attended by

Mr Michael Jeremy Upsall, of the firm of Middleton & Upsall Notary Public, when the following bonds, which

have been assented to the 1968 Offer, were drawn for redemption at 110% on 1st May 1993, from which date all

interest thereon will cease:

9 BONDS OF £1,000 NOMINAL CAPITAL EACH
Numbers 50094 50107 50120 50143 50286 50305 50685 50694 50745

°51029°51lof 220 51230 51231 51241 S1274 51497 51518 51553 51574 51812 51826

52061*52163 52225 52227 52266 52289 52378 52617 52626 52665 52707 52784 52785 52850 52950 53127 53146

53173 53184 53253 53269 53282 53290 53315

324 BONDS OF £100 NOMINAL CAPITAL BACH
Numbers.- 54008 54010 54081 54131 54177 54346

54839 54884 54968 54974 55031 55045 55073 55468

56357 56481 56487 S6605 56631 56658 56g51 56719

57621 57736 57754 58050 58165 58216 58254 58283

58738 58760 58787 58869 59013 59091 59179 59234

599S3 59964 59996 60005 60018 60062 60075 60087

60312 60400 60460 60492 60531 60590 60616 60715

61595 61644 61801 61839 61937 61938 62046 62172

63250 63283 63303 63307 63309 63328 63357 63461

63992 64032 64148 64193 64202 64277 64306 64454

Si88 65035 65084 65225 65290 65515 65709 65713

66510 66649 66685 66986 66991 67101 67187 67188

68364 68476 68644 68689 68691 68739 68740 68780

69745 69753 69927 69949 70001 70043 70071 70107

70600 70652 70663 70700 70735 70760 70834 70864

7134? 71363 71494 71510 71537 71659 71823 71895

72155 72335 72461 72472 72473 72517 72522 72597

7*885 73556 73653 73837 73847 73886 73940 73991

lull 74627 74641 74676 74726 74749 74755

75091 75121 75127

54392 54413 54446 54634 54649 54659 54688 54711 54812

55518 55571 55605 55638 55716 55793 55922 55950 56297

57122 57130 57147 57238 57239 57259 57383 57547 57555

58317 58409 58460 58551 58569 58665 58707 58716 58720

59309 59335 S93S3 59554 59596 59617 59710 59848 59915

60088 60089 60114 60120 60182 60232 60281 60299 60307

60737 60806 60882 60918 60968 61468 61511 61543 61569

62183 62242 62277 62437 62923 63063 63085 63177 63234

63462 63534 63540 63583 63607 63611 63815 63915 63962

64459 64520 64605 64609 64706 64823 64863 64882 64904

65715 65732 66140 66148 66161 66170 66202 66206 66478

67465 67573 67582 67632 67644 67828 68296 68309 68315

68822 68880 69006 69099 69349 69398 69433 69458 69726

70179 70276 70308 70349 70398 70399 70504 70523 70579

70866 70876 70902 70950 70954 70979 70981 71030 71263

71901 71911 71966 72003 72010 72082 72103 72130 72146

72674 72678 72726 72751 72783 72817 72834 72864 72865

74001 74067 74096 74102 74131 74143 74234 74335 74356

74768 74772 74781 74795 74803 74810 74819 74978 75014

372 Bonds amounting to £60S00 nominal capital-

Witness: Michael 1

at the office of Barclays Bank PLC for redemption must bear the coupon
foch of the above toads the amount of the missing coupons will be deducted

£ISSf553 listingforms can bo obtained on application.
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due 1stiSmSSb bunds of the above loao, which have been
NOTICE IS STnow belod^wM, Barclays Bank PLC. listed on the special forms

SL" 0
u"c^rt;^U be repaired for examination.

BARCLAYS BANKPLC

STOCKEXCHANGE SERVICES DEPARTMENT

168 Fenchurch Street. London EC3P 3HP

15th April 1993
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CALLING OFA
SHAREHOLDERS MEETING
The shareholders of Credito Italiano are called to attend an

Ordinary Shareholders Meeting to be held on April 26. 1993

at 3.30 p.m. in the Bank’s registered office in Genoa, in Via

Dante I . If necessary a second sitting will be held on May 3.

1993 at the same address and at die same time, to discutt

and debate upon the following

Agenda
1 ) The declaration that the third paragraph of Article No. 5

of the Company's Articles of Association has become

null and void, m that it conflicts with Articles Nos. 2348

and 2351 of the Italian Civil Code (these deal with the

conflicring aspects which arose from Article No. 26 of

Royal Law Decree No. 375/36 which was convened in

Law No. 141/38 and its subsequent amendments, having

been done away with, and from Presidential Decree No.

1655/65 having been repealed).

2) The reports submitted by the Board of Directors und by

the Statutory Auditors. The Balance Sheet as at Decem-
ber 31, 1992 will be presented and (he relative resolu-

tions made.

3) Appointment of the Directors after having resolved upon

their number.

41 One Auditor and two Alternate Auditors to be appointed

to the Board of Statutory Auditors to make up the re-

quired number.

5) Authorisation to transfer to the “Additional Reserve”,

the balance in (he “Reserve Fund for the Purchase of

Own Shares”, which was set up following the resolu-

tion passed with regard to point No. 2 on the Agenda of

the Shareholder Meeting held on September II. 1992.

in the pan which dealt with Ordinary Business.

All shareholders holding shares with voting rights may attend

the reefing, providing that drey are listed in the Shareholders

Register, and that they have deposited their shares with

any Credito Italiano branch or with Monte Titoli S.p. A.,

at least five days before the date scheduled for

the Shareholders Meeting.

THE BOARD OF
DIRECTORS

No. 0012 of 1993

IN THE HIGH COURT OF JUSTICE
Chancery Division Companies Court

IN THE MATTER OF

ST HELEN’S INSURANCE COMPANY LIMITED
(IN LIQUIDATION)

and

IN THE MATTER OF THE COMPANIES ACT 1985

NOTICE IS HEREBY GIVEN that on 12th Mairh 1993 the

Scheme of Arrangement between die above-named company and

the Scheme Creditors (as defined in the Scheme of Arrangement)

was approved unanimously by the Scheme Creditors.

FURTHER NOTICE IS HEREBY GIVEN that by an Order

dated 7th April 1993 made in the above mailer, the Court has

approved the Scheme of Arrangement. The Operative Date (as

defined in the Scheme of Arrangement) for the Scheme is

7di April 1993.

After the Operative Date. Claim Forms (as defined in the Scheme
of Arrangement) will be dispatched to alt known Scheme Credi-

tors. If any creditor does not receive a Claim Form, one may be

obtained by contacting either Mr. B. Harding or Mr. R. Johns at

Coopers & Lybrand, St Andrew's House, 20 SL Andrew Street,

London EC4A 3AY, Telephone: 071-606 7700; Facsimile:

071-212 6800. Scheme Creditors should note that all Claims must

be submitted to the Joint Liquidators on or before 7th August,

1993—the Claims Submission Deadline.

Dated 13th April 1993 I D B Bond Joint Liquidator

SNMHOIO
KimnoBANCUUO 9ANWdO DI TORINO SPlV

Hoad Office: 10121 Torino - Piazza San Carlo 156

Paid-in Capital: 111 6.250 billion Keg. no. 43B2/9I Trib. Turin

Fiscal Code and IVA no. 06010280D19 - Cod. AD! 1025 6

A company belonging to San Paolo Bank Holding S.p.A.

ANNUAL MEETING OF SHAREHOLDERS
The shareholders of San Paolo Bank S.p.A. are called to the Ordinary

and Extraordinary Shareholders Meeting to be held at Palazzo di Torino

Esposizioni, Corso Massimo d'Azeglio n.15, Torino, on April 30, 1993
at 10:00 a.m., on first call, or on May 3, 1993, at the same time and place,

on second call, to discuss the following Agenda:

Order ofthe day
ORDINARY MEETING

L Consolidated 1992 Financial Statements; Reports of the Board of

Directors and ofthe Board of Auditors and proposal for the distribution

ofprofits correspondingto the fiscal year endingon December 31, 1992.

2. Deliberation with respect to article 2390 Civil Code.

EXTRAORDINARY MEETING

Modification of articles 1, 4, 6. 8, 14. 15, 17, 21, 22, 25 of the Company
by-law; insertion of new article 5, deletion of article 24 and the

renumbering of the articles of the by-law.

1.

Shareholders will have the right to participate at the Shareholders' Meeting,

i£ at least 5 days before the date of the first call, they have deposited their

shareholder certificates at the Head Office in Torino, Piazza San Carlo

n.156, or any other domestic or foreign branch of the Company or at one of

the other following designated institutions:

in Italy: Banca Commerciale Italians; Banca CRT Cassa di Risparmio

di Torino; Banca di Roma; Banca Nazionale del Lavoro; Banca Popolaro

di Novara; Banca Provinciate Lombarda; Banco Ambrosiano Veneto;

Banco di Napoli; Banco di Sardegna: Banco di Sicilia; Banco Lariano;

Cassa di Risparmio delle Provincie Lombarde; Credito Italiano; Monte

del Paschi di Siena; Monte Titoli (for shares which it manages).

Outside Italy: Banque Sanpaolo - France.

The Chairman of the Board of Directors

(Gianni Zandano)
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CIS smelters marshal their defences
By Kenneth Gooding, Mining
Correspondent, in Heteinld

THE ALUMINIUM Industry of
the Commonwealth of Indepen-
dent States yesterday set up an
organisation to promote and
defend its operations interna-

tionally.

Several western companies
are represented on the Interna-

tional Aluminium Committee,
which will be based in St
Petersburg and have liaison

offices in Brussels and New
York. One of its most urgent
tasks will be to put the CIS
industry's case to the Euro-
pean Commission, which is

considering whether it should
set draconian quotas for CIS
aluminium imports.

Virtually all the CIS smelters

are represented on the new
committee as well as Concern
Aluminiy, the central holding

company, whose president. Mr
Igor Prokopov is chairman of

the new organisation. Among
the western companies, all of

them suppliers to the CIS
industry, are the AIOC Corpo-

ration. a New York-based trad-

ing company; Granges, the

Swedish aluminium group:
Joseph Muller of Switzerland;

Kaiser, the US aluminium
group; the Kumera Corpora-

tion, a Finnish equipment sup-

plier; and Reynolds Metals,

another big US group.

Mr Sam Manaktala. a Kaiser

director who has been
appointed a director of the new
organisation, said the western
companies' role was to act as -

advisers to an organisation

which would in concept be sim-

ilar to the European Alumin-

ium Association or the Ameri-

can Aluminium Association.

“It will consist of people with

similar objectives, working
together. If the Russian alu-

minium industry can organise
itself in a structured way it

will be good for them and good
for the rest of the world's alu-

minium industry."

The IAC aims to help attract

more foreign investment in the

CIS industry, both at the smelt-

ers and in downstream
operations. In the longer term
the committee will help the
integration of the CIS into the

world industry.

Some of the Russian mem-
bers said they were concerned
about the poor image of the

CIS industry being projected
internationally and recognised
that they needed an organisa-

tion to put their industry’s
case.

The new organisation has
only a few weeks in which to

influence the European Com-

mission's inquiry. Some west

em aluminium producers have
complained that their smelters

have been operating unproftta-

b!y for two years and their

very existence is threatened
because of a surge in CIS alu

minium exports since 1991

They estimate that 600.000

tonnes of CIS aluminium
entered the EC last year and
450.000 tonnes in 1991 com-
pared with an annual average

of 82.000 tonnes before 1990.

The commission is inquiring

into their complaints under
rules that allow measures to

“safeguard" EC industry.

These rules permit the imposi-

tion of quotas or tariffs. The
European Aluminium Associa-

tion is understood to be press-

ing for an annual quota of

82.000 tonnes to be imposed,

the “normal" level before the

collapse of the Soviet Union.

Retaliation to livestock import ban angers EC
By Andrew HiU in Brussels

CENTRAL EUROPEAN
countries' attempts to ban
imports of livestock and dairy

products from the European
Community were condemned
as "unacceptable" yesterday by
Mr Ren# Steichen. the EC's
agriculture commissioner.
The community last week

Imposed a one-month ban on
imports of live animals

,
meat,

milk and dairy products from
18 central and east European
countries following the discov-

ery of foot-and-mouth disease

in Italy, allegedly spread Grom
Croatian imports.

Mr Steichen told his fellow

commissioners yesterday that

restrictions imposed by certain

central European countries -

including Poland, Hungary,
Bulgaria, Slovakia and the
Czech republic - amounted to

an unacceptable political reac-

tion to what was essentially a
veterinary matter.

Hungary promptly denied
that the imposition of restric-

tions on EC imports was retali-

ation for the community ban.
arguing that foot-and-mouth
disease was still present on EC
territory.

EC veterinary experts, who
meet ou April 20 to review the
ban. are satisfied that
foot-and-mouth disease has
been eradicated in some ex-

communist countries.

But a commission official

said yesterday that the EC was
worried about east and central

European controls on exports.

Fears were aroused when 200
out of 450 Czech and Slovak

cattle imported into Britain

were found to have been vacci-

nated against foot-and-mouth

disease.

Vaccinated animals cannot
be exported, in case they

develop the disease itself. The
British imports arrived with

false certificates giving them a
clear bill of health.

Commission officials said

that the veterinary certificates

could have been falsified as

many as three times as the cat-

tle were transported across

eastern Europe.

Genetically improved
pig comes to market
By David Blackwell

A BOAR guaranteed to be free

from a gene that can lead to

poor quality pork was
launched on to the market in

London yesterday by the Lin-

colnshire-based Cotswold Pig
Development Company.
The company claims that the

UK pig industry would benefit

by £52m a year if it switched to

the new pig. British pig pro-

duction is worth about £lbn a
year at the farm gate.

The so-called halothane gene
bas been known about since

the 1920s. It could be detected
only through a pig’s reaction

to halothane, a human anaes-
thetic. until the University of

Toronto published a DNA
genetic fingerprint in 1991.

Mr John Webb, director of
genetics at Cotswold, said yes-

terday that the company since

1983 had been breeding a line

of pigs in an attempt to elimi-

nate the gene. It had succeeded
in reducing the percentage
showing a positive reaction to

the halothane test from nearly

90 per cent in 1983 to just 3 per
cent by 1991, when the com-

pany was perfectly poised to

take advantage of the DNA test

and eliminate it entirely.

The halothane gene had
become widespread because
carriers produced leaner meat
than non-carriers, he said.

However, it could lead to stress

in the animal, whose meat
then became wbat is known as
pale, soft and exudative (PSE)

after slaughter. This made it

unattractive to supermarkets
and reduced its shelf life.

Mr Webb claimed that the
new boar - the Cotswold 30 -

would benefit producers and
processors by providing a bet-

ter yield, retailers and consum-
ers by providing better quality
meat, and the pig by reducing
stress. Its production did not

involve genetic engineering
but used genetic breeding sim-

ply to eliminate a problem.
Cotswold has an annual

turnover of £20m and is the

second biggest pig breeding
company in the UK industry,

which is a world leader. Mr
Robin Shannon, managing
director, said yesterday that

half the company's production
was exported, mainly to the

John Gammer, UK farm minister, launched the improved breed.

EC. North America and Japan, sell about 500 Cotswold 30
The company has plans to boars this year.

Investment

climate in

PNG ‘still

favourable’
By Kevin Brown in Sydney

Rand fall brings shine

back to S African gold
Philip Gawitb on a much-needed revenue windfall

T
PAPUA NEW Guinea was
yesterday given a much-needed
endorsement by MIM Holdings,

the Australian mining group,

in spite of the government’s
interventionist approach to for-

eign investment in resource
projects.

Mr Norm Fusseli, the MIM
chief executive, said the gov-

j

eroment's recent insistence on
renegotiating major projects

had provided “ammunition to

those who believe the risk of

doing business in PNG is too

great". But investment in PNG
remained attractive, especially

for major projects, for which
the government had intro-

duced a favourable economic
and regulatory' climate.

Mr Fusseli said overseas
companies' anxieties about the

risks of Investing in PNG had
been increased by disputes

over the Porgera and Mount
Kara gold mines, secessionist

fighting on Bougainville
island, and law and order prob-

lems on the mainland.
Highlands Gold, a PNG-regis-

tered subsidiary of MIM. was
one of three Australian compa-
nies forced to reduce their

shareholdings in the Porgera
project last month after the
government insisted on renego-

tiating its joint venture con-

tract. Mr Fusseli said the three

companies involved in the Por-

gera venture “were reluctant

to cede a significant part of a
profitable investment after
having carried the risk, the
exploration, and the work-
load". But MEM was not recon-

sidering its attitude to invest-

ment in PNG, which also

includes a commitment to oil

exploration and development
in the South East Gobe oilfield.

'Once the political reality of
the sale was accepted, the final

negotiations with the govern-

ment resulted in a reasonable
commercial outcome. And the

government itself, now with a
substantial stake in the opera-

tion. is committed to making it

work well," he said.

Mr Fusseli also said that

PNG’s natural resources, part

of the so-called Pacific Rim of

Fire, had been barely explored. ,

in spite of the large number of

major minerals projects under
way in the country. “The geol-

og)’ is highly prospective, and
the gold, copper, and oil which
have been revealed to date are
indicative of much more to fol-

low,” he said.

The MIM chief executive's

comments will be welcomed by
the coalition government,
headed by Mr Paiais Wingti.

which has adopted an aggres-

sive approach to PNG partici-

pation in major projects.

HE DAYS when South

African mining bouses
served crayfish tails at

their results presentations are

remembered only by the senior

generation of journalists and
analysts. There should, how-

ever. at least be smiles on offer

when the release of the March
quarterly results of the gold
mining industry commences
today.

Following five years in

which the rand gold price aver-

aged less than Ri.000 a troy

ounce, the past six months
have finally seen it break
through this barrier. Although
the average price in 1992 fell by

2 per cent to R979.70 an ounce

from R999.50 in 1991 the fourth

quarter average rose sharply to

R1,002 an ounce from R962 in

the third quarter. During the

first quarter of 1993 the aver-

age price advanced further to

R1.029 an ounce.

For an industry in which
many producers are marginal
- defined by the Chamber of

Mines as having a profit/reve-

nue ratio of less than 5 per

cent - this revenue windfall

can translate into an exponen-

tial increase in profits. Using

the 1992 average price, the

Chamber of Mines estimates

that 11 mines, producing about

90 tonnes of gold - 15 per cent

of the country's annual produc-

tion of 808.5 tonnes - and
employing about 80,000 work-

ers, were marginal. At present

prices, these figures will be
slightly lower.

Ironically, at an industry
level, the recent price strength

[

is unlikely to translate into sig-

I nificantly better profits. This is

! due to the increasing portion

of South African production
that is hedged - about 16.5 per

cent in the December quarter

according to estimates made
by Ms Roblnn Yale Kearney,
gold analyst at brokers Silvis

Barnard Jacobs and Mellet.

She points out that the impact
of the higher prices of the past

quarter will be to crimp the

premium derived from hedging
from 2.7 per cent during the

December quarter. If costs rise

by 2 per the profit margin at

the operating level, which 20
years ago was well above 50

per cent, will remain flat at 21

per cent, notwithstanding the

17 per cent increase in the spot
rand gold price over the past
six months.
Although producers will

gratefully accept improved rev-

enue from wherever it comes,
they would clearly have pre-

ferred an improvement in the

gold price to a deterioration in
the rand/dollar exchange rate.

In fact based on London fix-

ings. the bullion price has
weakened in recent quarters -

from an average S347 an ounce

in the third quarter of 1992 to

$338 in the fourth quarter and

S329.4 in the first quarter of

1993. Over the same period,

however, this 5 per cent weak-

ening in the price has been

more than offset by a 13 per

cent depreciation of the rand I

dollar exchange rate from 2.77,

to 3.12.

The depreciation of the rand
- which is expected to con-

tinue. albeit at a slower pace -

should not, however, be
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allowed to disguise fundamen-
tal improvements in the health

of the gold industry. A year

ago Mr Gary Maude, managing
director of the Gengold group,

one of the main producers, was
characterising the mood as one
of “grim determination" with
survival the watchword for

many marginal mines. Now Mr
Maude argues that “the indus-

try is in much better shape. It

is more efficient now than it

was a year ago. Changes that

needed to be made have been
made and unions have sup-

ported these changes”.

Mr Maude is referring to not
only to wage restraint, which
has been important, but to

changes in working practices.

He cites, for example, giving

responsibility to smaller work-
ing groups at the stope-face.
Another innovation, at the
managerial level, being prac-

tised at Gengold's Buffelsfon-

tein mine is giving responsibil-

ity for the management of
different shafts to different per-

sonnel - including administra-

tive and technical managers.
The aim is to foster improved
productivity.

Such innovation is not spe-

cific to Gengold, although it

has a strong claim to being the

industry leader in this respect.

As a general rule, innovation

has been most forthcoming

where the need has been great-

est - that is. at the marginal

mines.
One of the features of the

industry's performance has

been the extent to which it has

contained costs. Chamber of

Mines figures reveal that

industry unit costs rose by

only 051 per cent in 1992. Con-

sumer price inflation, by com-

parison. was 14 per cent in

1992. The nagging question is

whether such improvements

can be sustained without jeop-

ardising production. One per-

son not in doubt is Mr Maude
who comments: “The feeling

amongst my general managers

is that we haven't scratched

the surface yet. We haven't

really taken advantage yet of

the fact that apartheid has

gone. We're a very, very ineffi-

cient industry because we
haven't used our people prop-

erly”.

An important aspect of cost

control has been the introduc-

tion of profit-sharing schemes

as a quid pro quo for workers

receiving low basic wage
increases. Wages account for

50 to 55 per cent of mine work-

ing costs. Some observers,

however, have reservations

about the present shape of

profit-sharing arrangements
which are - with notable

exceptions tike Randfontein
and Harmony - a function of

profits, not productivity.

Some argue that this is only

proper given that workers had
been forced to accept low
increases because the weak
gold price didn't allow for any
more. Critics respond by ask-

ing what compensation share-

holders are being offered for

their sacrifices. Chamber of

Mines figures show that divi-

dend payments from the indus-

try fell to Rl-39bn in 2992 from
R2-2bn in. 1988 - a decline of

about 70 per cent in real terms.

Tough times are also
reflected in capital expenditure

which Ms Kearney estimates
has fallen, as a percentage of
working capital, to 14.4 per
cent in December 1992 from 26

per cent five years previously.

This level needs to rise to
secure future production and
the improved price should aid

this.

The increasing tension in South African cities pnshedptetinmn

and New York y^erday. Our

Commodities Staff. In London speculative buying short cot-

eringtook the price to more than S370 attoy oimce m fate

trading, the highest since early February. ^ymex July

jumped 89.60 to S372 in early trading. The

and small parcels can exaggerate pnce mo'es one deal^ said.

South Africa supplies about 75 per cent of

num, which is used principally in jewellery, aqtocatalysts and

electronics.
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WORLD COMMODITIES PRICES

MARKET REPORT
Three-month COPPER prices fell

sharply In late LME trading, closing

weak and just above $2,000 a
tonne, with the decline pulling other
metals lower. New York’s Comex
copper futures were more than

2 cents a lb down by midday.
London dealers said late selling

pressure and liquidation appeared
to be a fresh attempt to push the

market below $2,000 and trigger

lurking sell stops. Although the

market held above this level In

initial after-hours trading, traders

were wary of a downward break,

as all the signs suggested that the

$2,000-$2,050 range was unlikely

to hold. LME ZINC also fell away

London Markets
SPOT MARKETS

Crude ofl finer barrel FOSHMay) + Or -

Dubai S16X3-6X2U -0.03

Bern Blend (dated) 51&7M.7B -025

Brent Blend (May) 318X3-8X0 -.045

W.TJ (1 pm «t) S20.42-X.46u1 -.025

Qi products

(NWE prompt deEwry per tonne OF Or -

FVemwn GaaoSne *208-210 *2

Gas CW *175-180 1

Heavy Fuel OK *76-77 -1

Naphtha *176-177 *1

Petroleum Argus Estimates

Other * or -

Odd (per boy oz)A S339X -2.66

Shear (per soy tuff 336Sc *11
Ptattoun (per troy or) *W3X IX
Pdladtum (per troy on *111.75 -QXS

Copper (US Producer) 95.0c

Lead (US Producer) 3150c
Tin (Kuala Lutnpv market) 14-2flr

Tto (New York) aao.Sc

One (US Prime Western) 62.0c

Cattle (tore wvtghtT 138.7BP -1.38-

Sheep (live werghfltA 144X1p 105-
Pigs (too wNghQT 92,sap -0X2-

London daly sugar Sow) S288X -2.7

London tidy sugar twfvtt) *266.0 -X
Tate and Lyle export price £284.0 1.6

Barley (EngWi toed) Unq
Maize (U3 No. 3 yeBow) £171

Wheat (US Dork Northern) Unq

Rubber (Muyft 58j26p -0.25

Rubber |Jtm)f 59 76p •0.25

Rubber (KL FtSS No 1 May) 2iaom -1

Coconut oB (PhMpptnesiS S«22Xy 15
P«m CM (Matoystan)§ *400.Ou -2X
Copra CPhdppinasl§ *260 as
Smobaans (US? errs*
Colton -A" Index 80.70C -0.3

WooftQps (84s Sr*w) 357p

C a toms unteas cahafwtea staled, p-pence/Lg.
c-oarriVto. r-tmggrt/lrg y-JurVJii u-Mav. . I-Arr/Moy
VLondon physical. WF Rotterdam- *. BUHon mar-
ket doss. m-Malavaian cems/Lg.63heep prices are
now Ihre wetgW prices ' change from a week ago.
provisional pncea

during late afternoon trading.

Overhead resistance above $1,050
a tonne for three-month metal

eventually proved too strong,

dealers said. The market was also
correcting downwards after rising

some $50 In a straight line on
Tuesday, while the Chinese
production cuts which emerged
overnight were not as large as
many traders had expected.

Production at two Chinese
zinc-lead smelters is to be cut by
10,000 tonnes of zinc and 20,000
tonnes of lead per year. New York
COTTON prices were sharply

ahead by midday on fund buying.

Compiled from Reuters

won - London POX {Sparlonrw)

flaw Ctosa fYnvtous HigtVLow

May • 235.80

WiHB Close Previous HtqWLow

May 285.00 287.60 29000 285.00
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Oct '9.16 19.15 19.16 18.15
Doe 1830 1820 19.20
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Turnover 41873 (43233)

OAS OIL
1
— IP® Sftoreie

Close Previous HigfvLow

May 17a00 17535 178X5 174.00
Jut 174.00 174.25 174X0 T7ZJ25
JU 174.75 175.00 174.75 173.50
Aug 178X0 178.75 178.50 175X5
3ap 178.50 178.75 178 50 177.50
Oct 181X0 181.50 180.75 170.75
NOv 183X5 183X0 182.75 IBS-00
Jen 184X5 185X0 164X5

Turnover 12175 18660) ton of 100 Mamas

WOOL
AMmu^i no wool autos we bang hate the
week, me last ones held to dl main markets.
moiKfeg Brtasfi wool Buff, shmr that the
crippling imbalance between supply ana
demand" remains the dominant feature. Prices
as mat ana tended to ease at ctoatog auc-
tions. Btatoeea firmer down the wool ramie
mareifaciulng Bne nevftaUy takes tree Into
bccoua. ana small covering orders ore held a
the last mature. Recession to Europe b damag-
ing ana enhances cotnpeanon. and signs of
recoirarY to Ihs UC ore ml of sufficient strength

to counteract wider weakness.

COCOA - London POX £/iorna

ciosa Aevtous HigfvLow

May 694 696 700 683
Jut 707 7X9 710 705

Sep 721 721 722 718

Doe 736 740 740 738

Mar 758 758 780 75S
May 772 772 773 768

Turnover 3903 (*’76) lota of 10 tonnes

KJCO todcaor proas (SDRs par tome). Daily price

tor Apr 13 728.06 (71152) 10 day average tor Apr
14 707.58 (703.14)

coma!

- London POX Vionne

Ctos* Previous Wsfi/lwr

May 901 896 904 895
.Mil 874 860 874 860
Sep B68 860 866 856
Nov 872 866 874 867
Jan 880 876 880 878
Mar 688 687 688

Tumover.4049 (2715) lots of 5 tonnes
ICO nJcaor prfcae (US cents per pom*) for Apr
13: Comp, deny 50.03 (49.931 IS day average 5130
152.13)

POTATORS - London POX C/torme

Ctose Prevtauo WfltvLow

May 41

X

41X 40.0 40X
Apr 83X 93.3 835 83.0

Turnover 28 (10) lots of 20 lonnas.

SOYAMBAi.- London FOX EAonne

Ctose Previous High/Low

Jun 138

J

O -

”

rummer 0 (20) Mb CT 20 tonnes.

FBBOHT - London FOX 510/toda* potot

Close Prevtaa Htgh/Lcw

Apr 1475 1460 1478 1462
May 1442 1430 1446 1435

1287 1264 1267 1265
Oct 1375 1370 1376
BFI 1473 1475 1473

ftmtover 242 (60)

ORANis - London POX Ertonne

Wheat Ctoee Previous WghAow

May 144X0 143.75 144X0 143.00
Jun 145 00 144.15 146X0 144.05
Sep 107.85 107X6
NOV 109 75 1CB.B0 709 85 109.75
Jan 112.75 1 12.90 112X6 112.75
Mar 115X0 115.15 115X0 115X0
May 118.15 118,05 118X0 118.15

Boriey Ctorn Previous Hlghrijow

May 140 00 14000 T39.00
Sep 108.00 108X0 106.00
NOV 106.75 108.50 108.75 106.75

Turnover Whe« 266 (201). Bariev 71 1101

Turnover tots of 'OO Toms.

PICO- London POX (Cash Sotriemenfl p-kg

Close fYevtous Wgh/Low

Uay IrJX 112S 1125
eMl iiao 1090 109.0

Tutnxan28 (27) tots af jjz60 Kg

LONDON MBTAL EXCHANGE (Pnees supptsd by AnjganUid Mold Trading)

Cto» FVpvrCAlS Hk^vLov AMOfStwf Kar& ctosa Open Interest

Akairimum. 98.7% purity (S per tonne) ToUB oaiy turnover «2>14 lota

Cash
3 months

1 124X-2S.5
1147-48

1121-22

1143-43X 115371143.5
112S-5-26
11485-49 1 144-44.S 156.727lots

Copper. GradeA IE fw tormei Total <Ja*y turnover 49.623 rots

Casri

3 rnotftfts

1277-78

1302-02X
1305-06
1329-29.6

1272.5
130371237

1272.5-

73

1297.5-

98 1297-98 181.978 tots

Lead (E per tonne) Total daly turnover 2X37 tots

Casn
3 months

273.5-74 5
264-85

275-76
2845-85 287/M4

273.5-0.75

282X-63 284-85 20X87 Iota

Nickel (3 per tonne) TCiOl deOy nmovar BJMB lots

Cash
3 month*

5975-60
6045-50

5975-65
6045-60 8045*020

586580
6027-28 6040-45 <3X94 tots

Tin CS per tome) Total ds*y turnover 1X28 tots

Cash
3 month*

5810-15
5670-75

5805-15
5670-75 5679/5670

561520
5675-76 5670/75 6X32 tots

Zinc, Special High Oracle (S per tonne) Total oaiy turnover 18,316 tots

Cash
3 month*

1024X05.5
1043.5-44

1037-38
1065-5-56 1064/1033

1039.5-40.5
1058-88.5 1034735 68X80 lots

LME Closing US rate;

SPOT. 1X525 3 months: 15425 fl months 1X382 9 months 1X281

LONDON BULLION MARKET
iPnces aupplea by N m Rothschild)

Odd (troy oj) S Otoe C equivalent

CVae
Opefimg
Morning to

Afternoon (be

Day’s high

Day's tow

339.00-

33940
337X0-337 80
337 6S
33825
339 80-340X0

337.00-

337.40

217.144

217X03

Loco Lrtn Mean Goid Lendng Rates (Vs USS)

1 month
2 months
3 months

2.61 6 months 2.43
2X6 12 months 2AZ
2.38

Stverfbc p/troy az US as equtv

Spot 250.10 390.15
3 months 253.00 333.00
6 months 25725 39623
12 months 264US 403.10

COLD COWS
S once C equivalent

Krugerrand 337X0-340X0 217.00-219.00
Maple tool 348.15-351 .40 .

New Sovereign 80.00-83X0 51.00-53X0

TRADED OPTIONS

AAorrintom (997*1 Cate Puts

SWhe price S tonne May AUQ Hay

1100 36 65 3 9
1125 18 47 8 16
1150 8 33 22 28

Copper (Grade At Cate Puts

1950 71 113 28 44
2000 44 84 50 68
2050 2S 81 80 82

Coffae May Juf M«y JU

850 93 51 2 28
900 15 28 14 55
950 4 IS S3 82

Cocoa May Jui May All

700 7 35 IS 26
725 1 25 32
750 17 56 60

Brant Crude Jun JM Jun JU

1850 so 14 32
1900 30 39 33
1950 12 £0

New York
COLD 100 troy az.; S/trpy an

Ctoae Previous HSgfvVovr

Apr 338.7 3377 340.7 3352
May 340.1 336.1 0 Q
Jun 3408 338X 342.2 339.3
Auq 342.1 340.1 343.4 340.6
Oct 3*3.4 341.4 0 Q
Dec 344.7 342.7 340X 343X
Feb 348X 344X 347X 3454
Apr 347.6 3458 0 0
Jun 3400 347.0 3552 3502

PLATPIUM 50 trgy css Srtroy «.

Ctoae Previous Wgh/Low

Apr 376.3 370.4 381.0 374.0
JU 36ax 362.4 373.0 362.5
Oct 368X 361.1 371.0
Jan 387.3 3604 3880 363X
Apr 388.8 358.9 374.0 36BX

SILVm 5,000 troy ac certt/boy oz.

Ctose Previous rtgh/Low

Apr 333.9 3889 3955
May 394.5 387.7 3985
Jun 39SX 389.0 3985 397.0

397.1 390X 4015 382.0
Sep 399.8 382X 4035 3980
Dec 4055 3965 4080
Jon 403.9 3988
Max 407.4 400.4
May 409J9 402X 413X

312.7 4055 0 0
niQH CHAPE COPPEH 25.000 tor entente

Ctoae Previous Ht^VLow
Apr 88 30 89X0 8650 8820
Way aaa? 90X0 8S.00
Jun 89.00 90 90 6950 89.30
Jul 89X0 91X0 90.40 89X0
Aug 89.30 91.70 9050 9050
Sep 90X0 92.10 91XQ 8956
Ocs 90.40 92.35 0150
Nov 9030 92.75
Dec 91X0 93.35

9155 9350 92-70 82.70

CRUDE OH- (Light) 42J0P US qdls S/banal

Latest Previous Wgh/Low
May 20.42 2046
Jun 20.61 20X6

2070 2074 2076
Aug 20.76 20.76 20X0 20.60
Sep 2050 2061 20X1 2062
Oct 20.81 20 52 2080 2064
N«JV 20.81 3352 2080 20X5

20.76 2081 20.79 20.64
Jan 30.77 20 78 20.76 20X3
Ftoo 20.74 M7S 20.73 2085

HEATING OIL 42.000 US gads. centsAjS gafc

Latest Prevtoua Hgh/l_ow

May 5810 5809 5820 55-43

Jun 5815 5813 5825 5550
Jul 5845 58.41 5850 55.90

Ai*J 57.10 S7.01 57.10 5860
Sep 57.90 57.99 57.90 5753
Oct 56 60 5894 0 0
Nov 59X4 S3X4 0 a
Dec 6085 60.70 6065 6050
Jan 91.00 8115 61.00 61X0
Feb 60.80 80.95 80 80 60X0

COCOA 10 tomaag/tonnas

Ctoae Piwloua High/Low

May 931 848 847 028M 961 878 978 9S6
Sap 988 1000 1001 884
Oec 1016 1033 1030 101S
Mar 1052 1087 1084 1050
May 1079 1083 0 0
Jfi 1101 1118 0 0
Sep 1123 1138 0 0
Dec 1153 1188 0 0

COFFEE "C" 375008s cantatas

Ctoae Prevtoua HWlow
May 54.50 5«50 55X5 5875
Jul 56.20 58X0 56 95 5555
3ep 5810 5810 68.60 57.30
Dec 60.75 60.90 61X5 60X0
Mar 83X0 63.15 83.30 82.70
May 64.95 65-00 6550 84.60
Jul 8845 68.75 6800 6826
Sep 6750 6850 8650 6850

SUGAR WORLD "If 1 12000 tec cwitaribs

Ctoae Previous Wgh/Low

May 10.40 1055 1058 10.40
Jui 11X3 11.40 11.44
Oct 10.90 1121 11X1 10.88

10X8 1052 10.66 10X7
May 10X9 1849 1053 10X8
Jii 10A0 10.60 10.42 10.40

COTTON 50X00; cemsfoa

Close Prevtoua Mgn/Lbw

May 62-65 61.16 63.16
Jui 83X8 82.00 63X5 62X5

63.43 3253 84.00
Dec 82.70 61.85 83X0 62.15

83X6 82.97 6875
May 84.15 83.52 84 00

64.50 S3X7 64X0 84 50

ORANGE JUICE 15X00 (be; cents/**

Ctose Previous
'

May 95.75 9426
ju saw 97.00
Sap 101.10 100.03
NOV 103.00 101.90
Jen 105.00 103.95
Mar 10620 106.00
May 10B.95 ioe.CC
Jd 1<to25 106.00
Sep 100 96 106.00

os an 03.60
0805 9860
101.2S 9950
103X0 101.60
1QSXQ 104.00
10890 105X5
0 a
a a
0 0

j

DUCKS
1

[

rieu icrts (BaMXeptarnber ib Iftii .

ABT.14 Apr. 13 mnth bqo
1665X 1883 3 1763.4

|

now JONES iBoart Doc. 31 1974 . 10b 1

Apr.13 Apr. 12

Spat 121.66
Fuhm I2SXZ

121.78

124X5
123.82
12882

116.94

11923

Chicago #
SOYABEANS 5X00 bu nut centWEOlO bushel

OoM Prevfcsjs WgM_aw

May 5B5/2 S9M 598/2 591 '4

Jul 599/2 600/0 000/8 595/4
Aufl 80V4 6CB/G 603/D S97IB
Sap 602-0 604,0 604/0 599

«

Nov 807/0 600/2 609*0 604/2
Jan 613/0 815/4 615/2 611*
Mar 620/0 6Z2/6 622/2 6184
May 624/0 628/4 625/0 621/4

SOYABEAN OIL 00,000 lbs; wris/to

Ctoae Prams HigttfLoM-

Uay 21.42 21X9 2150 21 28
Jul 21.67 2156 21.77 7154
Aug 21.76 21.77 2185 21.66
Sep 21.B3 21.08 21X5 21.78
Oct 21.94 2196 22X0 21X8
Dec 22X0 22.10 22X8 22.07
Jan 22X1 22.18 22X7 22.15
Mar 22.40 22X5 22.40 22X6

SOYABEAN MEAL TOO tana; Sfan

Ctoae Previous HgfVUnr

May 185.4 168.0 168.0 185X
Jul 187.3 187.7 187.6 1865
Aug 188.1 168.0 1685
Sep 189.0 1895 189.4 188X
Oci 1899 190.5 19DX 109.3
Dec 192.1 192.7 192.7 191.3
Jan 183.0 1932 193.0 192X

193.7 1045 193J 193-2

MAIZE EXPO bu rmr cantattSb buanw

Ctoae Prevtoua WBWLow
May 231/D 23a* Z32M 228*
JiJ 236/4 238* 238/2 236/4
Sep 240/8 243* 242/4 240/2

Z46/0 249/2 248*
Mar 252* 255* 254/2 252*
May 258/B 259/4 256* 2302

260/0 263* 262* 259*
280/4 253/4 292/2 250/4

WHEAT 5.00Q bu nurc centsriXKb-bushN

Ctose Previous HJflWLcw

May 340/6 351/2 352* 349/4
3S5M 315/4 312/4

316* 317/8 L

325/d 3Z7* 327/4
330* 332* 3S£W 330* -

-

Jul 316* 320/4 320* 318* vUVE CATTLE 40.0Q0 tt»; omtn/iba

Ctoae Previous KflgWUw
' -- -

.

Apr
Jun
Aug
Oct
Dec
Fab
Apr

82X25
78525
73X00
73.676

73X73
78X00
74X50

82X75
78X00
73X50
73.775

73X25
73 ISO
74400

82-47B
78.700

73X75
73.000
73.S2S

73.350
74.400

82.175

78X75
73075
73.750

73725
73X00
74X00

UVE HOGS 40X00 to: cents**. "VJ.

Ctoae Previous HUMjow
-

A(T
Jun
Jul

Aug
Oct
Dec
Feb
to

47.500
54X00
53.175

50X25
44.800

45X50
46X00
44.100

47.175
53.700
52.823
49X50
44475
45X00
45.4X6
44X50

47X00
54.800
53X50
60X00
44.660

45X00
45.500
44X00

46.900
53X00
52X75
46X00
44.000

.48X00
45.150

44.100 _
PORK BELLES 40.000 tea: centa/fa

#•

May
Jid

Auo
Feb
Mar

Ctoae Previous FSgfvLcw

52.950

53X00
50X00
44X00
4X500

50X75
51.500
48 800
43X50
42-500

52X76
53.500
50X00
44X30
0

50 000
50.700
4X100
43.193
O
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LONDON STOCK EXCHANGE

Market struggles after large placing
Actuaries Share. Indices

By Steve Thompson

THE PLACING of a large stakem Sears, one of the UK mar-
ket’s most Important retailing
groups, proved the high pointm an otherwise subdued Lon-
don equity market.
Apart from a burst of inter-

est triggered by the Sears plac-
ing the wider market did little

more than mark time. Senior
traders pointing out another
session of low attendance,
attributed to many dealers tak-
ing an extended Easter holiday
break.

The probability of another
nationwide rail strike on Fri-
day did little to encourage
enthusiasm in the market.
"Many of the important trad-
ing houses have written off the
week and will not open any
sizeable positions until next
week," said the head of trading
at one of the big international
dealing houses.
The FT-SE 100 Index ended

the session a net 4.7 lower at
2,842.1, again outperforming
the FT-SE Mid 250 index which
closed 8.6 down at 3.092.7.
Turnover on the London

market was substantially
inflated by the placing of the
10.6 per cent stake in Sears,
which, allowing for double
counting, spoke for more than
300m of the market's 822m
shares traded yesterday. The
Sears stake, built up by the
Al-Fayed brothers in 1987 was
acquired and then sold on to a

AI-Fayeds
sell Sears
stake
THE Al-Fayed brothers set the
seal on weeks of speculation

yesterday as they unloaded
their stake in stores group
Sears. Market analysts put
losses to the House of Fraser
owners at over EfiOm on a 10.6

per cent stake they first began
building five years ago at an
average price said to be around
140p a share.

The 156m shares were
bought by Goldman Sachs at

around lOOp and sold into the

market at lOlp a share in a
bought deal. The Sears share
price ticked off slowly during
the day, opening at I05p and
slipping to the major placing

price of lOlp by fee close.

However, it was unclear
whether the broker had sold

fee entire stake. Some dealers

suggested that Goldman was
still holding around 10m Sears

shares. A spokeswoman for the

house said the placing was
oversubscribed and the bulk of

the shares got away success-

fully. The final total recorded

on SEAQ, taking into account
both sides of the deal was
309m.
The deal had been hinted in

the market for several weeks
as talk of various brokers
involved in pre-placing exer-

cises (fid the rounds, suggest-

NEW HIGHS AND
LOWS FOR 1993

NEW HKJHS (10*.
BtUTISH BB®9 (1) TWwt Zbpc. CANADIANS

Ol Duff Canada. BANKS P) AfM «eft

HM, Bank Intend. BREWERS (29 KMn,

HMUd. BU» MAILS M Baapridpa Brick.

lawti bugmess aaws |t| vm. cheus
H) Cnxto, GONTQ 4 COKSrnc« (Kfl Betaa*
avfeetoy. Maudaft-Stuirt. Mods 8 HM. Ms«t*w
(A). Pentimmon, Shwfll. Iwfor Woodrow,

tttotwy. IMson Bowden. B5C1MC«L8
_n MU. Fufltau. Mworota. OBCtWOTr (IJ

IW, ELECTRONICS » P & P. PDO**f-
TOS CtauKs. BIO ABtO ftl Wtesftajft BB
OSH fl) Begot FOOD BiMtUF » BfrW*.
Onwnoora. TnwB. HQIS5 A LBS « Granada

7ttpo PI, Surtaph. W8CE WWW3W WJ*08.VOCE IfE (1) TnraWknBC. MV TRUSTS
pa Abtnni New Dmn, OoW#, Do WtsB.

Afcany, Britt* Mate it VS. Draytati Far a*
EFM Japan wm, FW iratand. Fta* PtWuptw.

nns.Rvbntem.nma. hri. Ugh 3*0 ?;: -
Rn£ Japwi*. Do WOk.fo>. A OqtoM ftefc.

Per. A Crtartrt Wtf> me- QBoaate M*yla_
Me|u. Gotratt Mental. JF FtadBaSnflWia-JF

Padfa Wit, Do Pit. Mart" CuttVj itac. Do

Wbl, Wor»an Gmortell *£.JtaWta._,

Pacific Horizon. Scocten Aston. St DjjW*
So*n Eeet Man We, BE« WHW.

^

hdepwident Writ*. Newi WU M^KAKT
BANKS PJ Wntiug (80k OO tecPL MTL
A MIL FOBMQ4Q HI l«d.,lliaatrte». W«C
WBlP.HceJem.MOTOBSWG<Mf*i8e.

. „
OTHSBHNCXOOt(^Men.Ga^A^
Comb A Cm, LOP*. OeranOProv.
ReHwMaroe- smm wwQma P* pi_
Tynrtrtl Austmfle, PAGKO. PAPEB A PHWTQ

jwvto Porter. voce Ope Ft-IW (* Bartow*.

BOon. CtoetariMd 9Kpc PL. tonflon MerrtJM.

MefMe Mom St htorateft Wood^T™'
inxmss n AnOar [^.m MONVWIM^
T8LE NeTWOBW (1) OtblP A WWa» TBCT9

W Honey*ueWe, TWAH9POWT H Bmgmm.
»«»« AnrfjItenWon. Merer*

Rw. DtOi.O. Son* OeeA*.

NEW LOWS (*t).

BnrnsH tvnDS n Two-
14HPO W. EwK 18V*C W.AMatCAIjtt_

w fn*. OyanniM. CPG, Oaa 0g«»*
he, CAWAMAia w BiwMr ftp-WW
(B EapWo Serift BBBWW »airn fflewart.

khotoi-GhnlhOt. BUSMCSS SSHW IP

VMhK. CONQUSMBtATra m Ha™mu
OOMW A COM8TBCM gBECTTOCAia PI LPA. CtECTTVWACS |t)

ha central Sww, 6W0 QEN W PWpgg-

FOOD METAILWO ffl TJwrtow. «EAUH

kbss^SSskbC
ffarsasssw*
s«»R&aaSm ftWOW. PACKG.«M 2S"2J2
Sw|rj, smnEB B Dtxgtt. Oritone. TCJSK T#*BS2L^0flr' 00

MV. MWHtffl NWtnm ftafnunw

number of institutions, by
Goldman Sachs, the US invest-
ment bank via a bought deal
thought to have netted the US
investment bank a profit of
around £l,5m. Despite the low
attendance levels on Tuesday,
the value of customer business
in the equity managed to top
the crucial £lbn mark, reach-
ing a creditable £i.026bn.

The equity market began the
trading session In good form.

with dealers hoisting opening
prices after the latest improve-
ment on Wall Street which fol-

lowed up Tuesday’s 32 points
surge with a rise of almost 16

points.

However, dealers said the
Sears placing, which they
described as the equivalent of

a £l50m rights issue, took the
steam out of the market which,
having improved over nine
points within the first hour of

trading, came under pressure

for the rest of the day.

Another strong opening by
Wall Street, which which was a
good 11 points higher soon
after It opened, foiled to gal-

vanise a London market
looking increasingly weary as
the session wore on. At its

worst, the Footsie 100 was
down 8.5 points at 2,838.3.

Marketmakers said the slide

was not wholly down to the big

TRADING VOLUME IN MAJOR STOCKS
VAm Qomg bgft
HOT Met ctwoge

*3* 1

Ss&i *' CNUt .

ABDqr MHanrt 1TO0 m »» Mnty _jttaRwr — am> « j STSlfc, .
ijod so apq

fey1*.- -gj SS i> EmwiBk
9)2 B27 -II EtxlAdtoK

--— HM JKJ -1 BaCMmC
flflo 274 m Emuwd U

5?? S3B 609 ->lAw BrttPora 3S8 383 Rna
iwrkf

—

-
, 5S EJ ^SS"*- I.JOO «H -4 Fort*

47M IB O GnvAzta
2.1O0 111 4 Gtntd Bac

2?- 2M0 TW -ic Ono
SLtt- £ I'*W1«l — UD 2D7 -a Grivwk
gr I/DU 4aPj ^1, Qdmuol

BOKNl* I ,*00 411 .1 CMV
g”.~— IJ0Q SM *1 &Amos _
Bjrtshrate. 473 129 -I HsaepSpo

Oil*——.— 237
ij Nmonr 1

Sorter 2.400 364 c Haaon
»»» 1300 477 « MnaiWr
g?y UWI «a HantaorE Cn
ULAampx* OS Z7B IIMiJoihI

-Jl, ST——
5** G* e^xj jisb -ib «
O^iLena 543 Ml -3 MicNH —

*a» m,i jdtaMHa
-- . 6*7 HS -J Ortnr_

_ IJ00 73a -C MSwi _
town Utti n -i LadbraNg _

Worn am Dm'i

Wi tot darga

971 » 4 I“W ; 3E *48 <1
BtUrkm .— IV oao 4

ajm km
EwwnBoa — i.4oo 405 -n
EMIUndBad. 333 474 -is
Bvowwcun IJOD 4at j
EiwprtsaOi HI 494 4
EvmwrdlMt 37 »7SM IJ0D 121 »i
Rna 3.100 no -h
Fw*n*CoUT. 2JB0 2Effi ,1
£<*» 2Mn ia* .1

Gea/crtM* 1 300 607 -4

Gmert Baa 4J00 32S *
Ono 5fi» 559

,716 M2 43
5*w«» 1300 36* ,1
gwdlA*. 4JM 433

OU8A 633 1033 -13M W-l
t*M 014 449 -1IUm W 4tt *4

HSaepSprtK* 2500 631 4
Hmmmmm-A' u 330
Hnm *000 220] -1

1 tan anna tte'a

« oar* pan dwgo

untie <00 SS -1
uen 1400 13
MBC**tol 394 300 -1
MEPC 124 300 -1

Mmb ft 5ft -13

Marts & tenor.—
. U00 347 -1

HUna&ct KB 4Bs -*

MookanlMn) 1200 153 *1
WC 771 247 -2WW Bull 2JO0 447 -J‘z
towta IW 1000 -7tj

lte»t 1200 Xttti -2rtnlMM* 4*1 517 -4
Hmfwn Boa 457 535 4
Natan Foam 1200 207 £

Man Clang Oft*

Utri toe cunga

Sm* Import 3200 50 -3

SkM 897 47S *10
snyiE— tw 174 -11

GoMfiOWHjA tss 414 -4.

snail Neon 1500 147 n't]

SmK&eMm MOO 4M 1
!MSminUl _. MOO 357 «l

SMa tat*. 1JPKJ 328 *4
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ing stiff competition for the
business. The shares were said
by dealers to have been placed
with institutions, although it

will not be known whether any
other group has taken the
opportunity to acquire a large

chunk of the stock for a num-
ber of days.

BOC tumbles
Industrial gases and health-

care group BOC saw its shares

foil on worries that a US com-
petitor is poised to grab market
share following January’s
expiry of BOCs patent in the

US on Forane anaesthetic gas.

Investment bank BZW was
tuning clients that Abbott Lab-

oratories of the US had devel-

oped a version of the BOO
product which was rapidly pen-

etrating Forane's US market
The house has left its forecasts

unchanged but is expected to

reduce them over fee next few
days.
However, Mr Charles Lam-

bert of Smith New Court said:

“Even if they lost half the mar-
ket share to generics it would
only reduce,earnings per share

by 2p to 48p. The effect is

pretty well in fee share price

by now." BOC is expected to

fight for its old Forane market
share with a new product,
Suprane, which received FDA
approval in September and is

now in the early stage of mar-

keting. BOC shares closed IS

lower at 705p with 2J5m traded.

ICI recovers

Reports that a US brokerage

had raised earnings estimates

for ICI helped the shares

recover from recent sharp foils

and lift 34 to ll67p yesterday.

UK analysts said PaineWeb-

ber increased its first quarter

and 1993 earnings estimates for

the group. The shift was appar-

ently on expectations that cost

cutting efforts would help to

improve margins and on
Improved sentiment about fee

UK economy.
The share price rise coin-

cided with news that ICI’s

Zeneca division is to invest

£26,5m in a new production

facility for its low fat protein

food Quom. Also investors

were digesting research from

brokers involved in fee Zeneca
hive-off ahead of the publica-

tion of the pathfinder prospec-

tus next Wednesday.
Word that Whitbread had

revalued its property portfolio,

with consequent write-downs,

weakened the shares 5 to 45Bp.

International drinks stocks

continued to strengthen as

recovery talk was beard again

and brand names worries

faded. Grand Metropolitan

gained 5 to 433p on turnover of

4 9m, Guinness added 4 at 486p

and Allied Lyons was steady at

562p.

Holiday tour group Owners

Abroad reported that 78 per

cant of ordinary shareholders

had applied for the Thomas

Cook 12.5 per cent tender offer

of 150p per share. In the mar-

ket, the shares retreated 4 to

UOp. Ironically, arch rival Air-

tours gained 10% to 289%p fol-

lowing a statement earlier in

the week that holiday bookings

at Owners were ahead of

EQUITY FUTURES AMD OPTIONS TRADING

STOCK INDEX futures traded

In a tight 21-polnt range as

hopes of a cut In interest rates

began to fade, writes Joel

ffib&zo. „ ,

The first trade in the June

contract on the FT-SE 100 was

struck at 2,869, 4 points ahead

of its previous dose, and was

quickly driven higher- It was

trading at 2,874 within half an

hour of fee opening.

However, that early demand

soon foiled leaving the June

contract to drift lower. By

llam it had fallen to 2,860.

The release of favourable man-

ufacturing output figures

helped steady ft but there was

no advance as dealers came to

fee view there may after all be

no immediate lowering of

Interest rates-

A weak gilts sector saw the

FT-A All-Share Index:

Sears placing. "There were a
number of big lines of stock on
offer, and that unsettled the

market nearly as much as the

placing of Sears." said one
trader. He added that despite

the generally good news on
European interest rates there

was a feeling feat fee equity
market would now struggle to

make any further headway.
The utilities areas of the

market continued to attract

strong selling pressure wife
the big institutions said to

have switched out of the water

and electricity areas and back

into the food manufacturing,
retailing and brewing areas of

the market.

Drug stocks, mauled in
recent weeks by a succession

of bad news, staged a good
recovery led by ICL
Hong Kong-related stocks,

which continued to surge
ahead on Hong Kong markets

after the agreement between
the Chinese and British gov-
ernments to resume talks

about the 1995 elections,

remained in the forefront of

the Footsie 100 index.

Account DMHag Dates

Option Doc*
Apr IS

team* 0«:
Apr *6

3% to 301p while Shell lost 2 at while fee latter added 3 at

582p. 292p.

Shares in Mirror Group Trafalgar House
Newspapers, which was floated edged a halfpenny

almost two years ago. held 79Y* and the ‘A's p

comfortably above their I25p 79p after Hongkong
issue price consolidating Tues- it had increased its

day's breakthrough to close 4 Trafalgar to 25.1

up at 131p. rather than its prev

The electricity and water cated figure of aro

sectors were fee worst per- cent,

formers in the market as fee Recommendatio
move out of defensive and into Kleinwort Benson ;

recovery stocks continued. Fleming boosted in

Waters were also suffering trading group Inc

from their all-time relative fee shares rose 4 to

high rating and consequent Bargain hunters
take profit advice from bro- talk of a predator b

kers. In waters, Anglian gan Crucible bounce

declined 11 to 527p and Severn

Trent 9 to SISp. Among the MARKET BEPOR
RECs, London tumbled 14 to Christopher Price,

484p and Yorkshire 13 to 539p. Jo°i Klbazo,

Food group Cadbnry-Schwep- Peter John.

pes surged 10 to 480p as Smith a other menoit statist
New Court reiterated its buy Page
recommendation, believing the
stock to have been left behind
and on fee back of good figures

from Coca-Cola.

The patchy recovery in food
retail stocks continued, Argyll Borrlcu
Group leading the charge. The fumds
shares jumped 11 to 334p. Else- m»e
where. Iceland Frozen Foods
added 11 to 680p and Kwik STteisf^Z
Save 6 to 750p. TlE^g 199”*-

Sparkling figures from Tie i^Mciasm— uft
Rack sent the shares forward S’ltefaSsi
10 to 126p. A positive Mr Paul imB

Deakin at Goldman Sadis said:
,Mft“

“On my earnings forecasts for Btfawtoai-vs—

next year, the stock stands at a tiobiw.bc lasstt- iisS
15 per cent discount to the jflffljaar—

11W

market - but it should really BchiaviKiwBtt-

be at a significant premium." SSuw1

™®!:
Coats ViyeUa was 3 firmer at 'gn iw---

240p as UBS reiterated its buy T
stance. ateeisaa

Alexandra Workwear
jumped 9 to 128p after fee com-
pany announced improved ^tK-ubS!- mu
profits, for the year to January
31 of £1.7m against a £0.5m. Enin2pci*ie ranjua

loss previously. The manufac- ual
turer and supplier or overalls, TmuMjpctgw— ii«a*

medical and office clothing lsw-

also announced a raised divi- tegj^ooo—

—

dend. Alexandra said it had cut )^^.i
~~

12$
staff dosed a factory and fro- s^pcacn — tw£

zen prices. iSpeSS! u«
Concern about the accoun-

tancy practices at TI Group fol-

lowing the Tuesday's publica-

tion of the its animal report

and accounts prompted fee

shares to retreat 7 to 303p,

Bargain-hunting continued
to drive Siebe forward and the

shares put on 10 at 475p- Gen- JJKVm
eral investment demand
boosted both Smiths Industries

and Glynwed International.

The former put on 4 at 328p,

FT-SE IOO
2842.1 -4.7

FT-SE MID 250
3092.7 -a*
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BccKidkig: Wra-msirtet

buBhess & Ovbtbbeb tumovar

expectations.

Thorn EMI responded to talk

of strong US music results.

Kleinwort Benson was also

reported positive. The shares
climbed 9 to 875p.

National Westminster shed
7*/s to 447p on. profit-taking.

However, HSBC extended gains

on fee back of an overnight

surge in the Hong Kong stock

market to record highs. The
Hang Seng index was up 360

points, 5.62 per cent, on the

announcement that China and
Britain have agreed to hold

talks to resolve the bitter row
over local political reforms.

HSBC was up 14 in London
pre-trading, although the gain

was trimmed later and HSBC
ordinaries closed 9 up at 631p.

A gloomy trading statement

from the chairman prompted
British Vita to fell 6 to 223p.

Waste Management Interna-

tional lifted 30 to 544p, boosted

by a trading statement from its

US parent late on Tuesday.
Waste Management Inc said it

was comfortable that first

quarter earnings and those of

its publicly traded subsidiaries

would be in line with analysts'

estimates. It expects to report

first quarter net earnings next

week in the range of $0.40 to

$0.41 per share.

Nervousness over impending

first quarter results in the oil

sector combined with the

declining price of Brent crude

impacted on the majors. BP fell

Trafalgar House ordinaries
edged a halfpenny forward to

79% and the ‘A's put on 2 at

79p after Hongkong Land said

It had increased its holding in

Trafalgar to 25.1 per cent
rather than its previously indi-

cated figure of around 29 per
cent.

Recommendations from
Kleinwort Benson and Robert
Fleming boosted international

trading group Inchcape and
fee shares rose 4 to 605p.

Bargain hunters and vague
talk of a predator helped Mor-
gan Crucible bounce 7 to 269p.

MARKET REPORTERS:
Christopher Price,

Joel Klbazo,

Peter John.

Other market statistics,
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contract retreat further daring

the afternoon and tt closed at

the day's low of 2^53. some 12

points below Tuesday’s dose.

Volume remained thin and

closed at 5,210 down on the

previous total of 6,328.

The expiry of the April stock

options was the main feature

in fee traded options and tt

contributed to fee day's total

turnover of 37,699 lots. The

FT-SE 100 option traded 6,851

lots and the Euro FT-SE 100

option 4JS27 contracts.

British Gas was fee busiest

Stock option with 3,117 lots,

though tt had no April series

due for expiry. The rest of the

days main trades did. Some
2,680 lots were dealt in Asda

and 2,145 in Marks and Spen-

cer. Trafalgar House and Boots

were also busy.

CURRENCY MANAGEMENT CORPORATION PLC
96NCH65TEH HOUSE. 77 LONDON WALL. LONDON EC2M 5ND
T£U 071 -382 9745 FA&nVUBMB TELEX'8S12S91 CMC

EUROPEAN SMALLER COMPANIES FUND SJCAV

L-2132 Luranbourg l a Avmu* Morta-ThSrbw
R.C. Luxamboiiiy N* B 20.093

Messrs, shamholders are hereby convened to attend [he Annual General

Mealing ivWch ivS he held on ZTOr Apr*, 1993 at 10-00 p.m. al tfw registered

office. w9h the loMowIng agenda:

* Submission of Ow reports of frm Board ol Directors and of (he

Authorized Independent AiiOtor;
* Approval of Ihe balance sheet and (he prof* and lass statement as al

December 31st, 1982, and MtocaSkm of resuftSL

* Dtschnga to the Directors In respect of the canylng out of their duties

during ihe fiscal year ended December 31st, 1892.
* Re-election of Die Authorized independent Auditor lor a new term ol

one year.
* Miscellaneous.

The shareholders are advised fhal no quorum tor tha hams of die agenda b
required raid that the decisions wfl be taken at Ihe majority of Ihe shares

pre88n] or represented al Ihe Meeting, Each share b entWad to one vote, a
shareholder may ad al any Meeting by proxy.

By orderonto Board ofWreoars

COMPANY NOTICES

ENGELS-HOLLANDSH BELEGGINGS TRUST N.V.

(English and Dutch Investment Trust)

Established in Amsterdam

HEREBY GIVES NOTICE that i! h» received Ihe following notifications

under Uie Lblcd Computes Disclosure Art:

PeKMUee l%KMii*e

capital of which voting si whldi

Name interns* Isdiiret pountiil rightf irtdtwrf potential

VUiecsB.V.
KarriJanKMhan n-2
B-hOOOotande

5M. VbMi
Karel fa nwnidaan JW
B>MOQOo9tendr





FINANCIAL times THURSDAY APRIL IS 1993

27

LONDON SHARE SERVICE

y-;
>r ..

£t
WVESneNT TRUSTS- Com.

1 ® S
Scot Mortgage IBB t , a£ £
Stct Natan) IncftCI 91 4-112 £u
OW-T* M a
Totals 1H!4 **i «% isoi
aroDNPf 287*2 — 212 207

-j? »*2 Zl W, 71—*T TO* -1 1503 1390araWConsM.— 106 — 112 88
-a 324 324 256

n>i
ia

B|lnd Seri 131 id

EglnriSHt 131 Hi

SHres * 2S4

MERCHANT BANKS
YU new
Grt NAY pm-) hum pn.« 30 2312 160 BaangriOpcCaZnaPil. 102

•jf
- - - Mine Non-Cum Prl

78 20 22Q.3 143 OceBms Ct
®j 103 Hsntns 60
16 - 710 642 7%pc CvPIM - - J®m*(U

- 1Mnwfl8eeson_0
- - - Hu Bran

2-0 74.0 -G2 Sctados

OH. & GAS - Coot
or

122

337
332

Ml
360

or 1893 m M
- Nnh tow CaoEm Ufa I* “** "S— IBS1; M 718 90 - Bridge®*! * * -2

-'2 127*2 H3 4M 10.0 -WOamoo _• -4 »
-3 M» 260 1483 33 160 BWM6M bQ "It*
I 358 243 STM 5J 14J MPteteMB O Ml -3*2 31**2

3 149*2 111*2 211-6 66 - Brie

H

mK -O 1%
»' ji3 18.B so - BararolitaM-OP 738 *® ™

1893 m YU
Mol kw CapCm Aria PrE

a 19 IWO 3£ 74 Iff Date Mngnri._n

163 145 tU S3 4 MY *
275 11376 54 13* Uuttmaw

PACKAGING) PAPSI A WWniNO - Cdnt

- gr 1803 M# YU

Hgtei P«

telephone networks HINES ConL

187 —
41 —

won
332

low CfloEra Gris W§
187 1815 19 17-8 BT

Notes Piice - mjs

17.1 11 114 CaBU&Mm to 750

380 HI 385 312 416.7 13 112 Mm Enow—-40

225 16,328 4.4 474 Htdogeft O
1 115 - - MMC 4C1

67b 1,357 44 175 Port*

43d 47 a 184 15 417 Caior- JO 256

32 224
223 4Z6J

-fl‘2 Sctatos 1rt5* ™ OTS 1335 896.1 15 * Chewtel--.— ®*Jo ^ 44

U15924 10.0 MV — 14TM IBS 1133 DU 15 I &ldePB6a, «% — «% 32*2 UU

-1

iipecum-oaffl*- bum
Stemmed 129
Warrants 34 37

SmatorCes 106 id
warrants 27 27

SpWntaC. D 20*2 +% 21 %
+% ®%

84*2 74*2

136 109131

134 128

«4 128
123 104
2g2

031*2 £115*2

133 97

>755 *02 Stager & Fried„_|0M 367.1 115 mtutg&Q
10 839 3.1 GpcCkPL
12 1657 25.8 Wtama
4.1 - -

4.1 - -
14 1IU -10

a

|i »95 -ia METALS & METAL FORMING

67 46 1219 13 + CooBtand IW»—̂ «%
867 *9 887 559 1430 14 117 Ctftal teWIEW.-* »
223 * 223 IBS 649 14 - Cwsmta *2*3

MS — 219 itt 174 17 79 CWteer* ¥ »
EdferiMp ¥ 13*4

Enterprise *qP 48*d
Europe Energy # 3IT

89
02 1395 75

Ex Co inrirtsni S X,
721

13

35
19*:

46*2

13%
921

3*2

772

7>i 249
21 294
6*2 129

¥ RqJObAl.

4 SCASSKr —
- aho a
4 S3CPL
- 3mff i

197 —
70 —

490

678 -6

263
227
78
517

681

8 S3 t 13> itagrtom Uteto**a 1*2 — 4 1*2 IBS

485 3111 34 4 NOlTewan* 222>i -I'm £31% £22*: SMI
„ , „ * 1W 12 - Saodrar

1664 .11 1222 1060 1,231 24 ISO AN*
349 -- 347 319 3105 13 Oi SwrtySew-

-4
n

960

- Staten M.

333 -29

15*i —a —

11 1092 13 MW.
Hues Pika - Nqh

1993 m w

ZaroOtvPi.

198 —
- Asolo Udab # 98

*4 18.9 30.7 36.4 AfflOLOCT 4 MM -1

Smtt. 47 U
TRCRyofLon 134*1 140'.

102mEon»ftwnti_?a
PlflSUI 55

IRFx East Inc -ftO 131 +3
Woods 32 +ii;

TR Wgalnt 111a)

a* n a
TRPadfc——*d 130 t3
TRPlOp fJO 261,
THSmafiar 4D 1B2 -i
ntTedmtear—.* a*i

109

38
130

38*2

116
31
Ml

22*i
170

(Me-

BO*
38

*28

76

37

112

22
102
25
110

17

148
47

- - Barca (Mi-

3.7 902 (75 MtanU)_
45 130J -3.1 Bit Sad.
u ms ios a
3.1 - - Catengs-

t 7*
ZlOd

KU 06 +t

4J 1316 IS OteiBwa*
- Cohen (A) *

08 114.7 12 Cook(Wn* tQ
05 - _ Cooper (FI——10
64 1284 02 DO

26
166

145

3U
142

162

120
T70

7
230
B1

26
167

145

406
176
60

low Cast" Bn HE mnonts
81 1DM 47 - bomS

SwACePIS-— Ed*: — B2*i EM'j IBS l&O - Wace

- SMOKOS-
33 366 4.3 10 SrtoriMlSB SC

10*2 *22 - - State.

397 1361 40 378 911-Plus

3 044 - - SnraBSKr

577 318 - - Tinsley Rboot D
55 706 - - W6a*

276 *U
S3 —
238 -1

472 333 6600 IIS U VtaMd*
101; IUj 154 - -

31 23 ISO 7J 7J
3J4 294 4067 IB 145

295 32 1JSZ OS 3B
$5 45 ISO 2.4 -

240 183 514 43

-HD

564

484

384

668 583 4725

565

434

VM gr 1993 MU rid
rai

Grit RE Hum Pitt* - 1*47* ton CapCm Grt

42 ISO

32
OILS.

Baaow V -3 210 91 815 16.B

34 488 -40 574 292 B4&5 11.7

17 _ Fr?« StateDn — 18 — 25 8 150 -

Httieony——

—

3 219 — . WS 78 580 t

1.1
_ a ^ 22 14 lie

0.4 35.3 Lurrine - 36 48 13 5.73

16 ¥ a Hewn 345 -8 388 19! 332 7.7

14 30 U»® IS — 1« 58 342 17

10 184

TEXTILES

Q4*i E39*i 523% 2B2S 2.4 «

84 IIS 4.4 ITS PditwennS—
143 4U U » QoeBcta n
7 164 t 16J SeWNaiS ¥

1% ( IV 015
£43% -A £44% £37%54J14 45

tsu
2%

21

ISO 344 3.1 114 HantyOR.

26% IBIj 61J 22
2% 0% U9 -

5$4 345 - -

* Mhta'—W CM -1 B 6 M 1J
20 31 18 ZX3

42 -3*2 481j 17*1

m -i

117

» -»2

51

162 -3

- euQrPI -
- WabdinoWa (J)

a Wtadwrih v
- WwxKSW)

13 __ 13

34 SB
184 t3 104

62 *2 92

SIS —
4 —
65 —

9 3S3
34 142

AMxl.
Notes Price

B*

- high

65

Dtannd and Ptattnam

AnatoAnlBW E10% . C10% £8

DetanUdUti -H ^l 1*

40pcPf 350 — *75 300

knpabPtat 712 7B3 «1

221

9

74

-- —- _ ” Alexandra VEnrii—
fit 1U 2J V eaunwfli. .

73 46L0 109 - (oAb

2
S S S - B83mHn *—

*

120 .9

470 -1

117 —

1462 AS
1707 5.4

240 114

1933 W W knpsriaPU -*t 712 783 491 4*24 *

Uw Cansa Grt BE
LJSw#ura t 7» — 72S K3 1144 *

71 186 44 M ZZ 199 -13 261 199 11*4 -

113 411 18 * C813 £10% £8% 1.120 5£

Bmiletair-

SB _
lESd

1334 14 IS 1
RB8te,Smfl

107 448 B.I -

241 5819 44 4 caaMMlCMl

128 346 34 _

54 1,720 IS - BWealtaaS
17 22S 94 ins GtfskeeuCS

CaktaeUms * 26% —
69 54% 644 t 104 MCg|3i
16S 141 20S 8.9 4> m-ww,
33 21 224 - 102

10
80

21 —

.

-I 12 ZJQ 15.7

2B2 13
148 114

B4S -

- PROPERTY

IBS El 647 148

t 29.1 28.7 Fenaris.

Stepped Pi.

Zara PI

Tampa Ow CO

2196 2200 2010

24 1784 87 FWUGM)—
44 192.4 7Z7 Gwttn.

124

TanqMaiEn 2BB%
Wmanfa 146

Thompaan Oho_

1425239 144 GtenedM
54 Jotaaoasnrti Q
- - - Jotnsxi MMey-4t*J

BA 3185 34 KataStoaiy
14 2304 -11.7 LMM JD

- Liiead-

14 194.7 25S tengawsa Ba._4t
0.7 93.4 74 U«te« *

- Maria Ashby -J

44 344 84 Fteaamtwu
i - RcbomiGai —
59 117 - - Saw* Gorton D

- 6984 44.5 Sycamore id
87 - 1186 134 TUrwnOM
M - OrakyOra *
54 44 744 214 TnptaLJpjd U

15% - UMMuaMn
338 146 - -
US 0.712174 394

24 718 11.1

OJ 220.3 15.4 miscellaneous

M
12
02

282 »3

83%
446 -3

107
134
112
asm
70

135

65
SI

40 „
5% —*4

1444

70

61

18%
B7

233
84
537

113 10S 52 17 MPa Q—.—

¥

350 649 t Ktabann——-

E

120 *1.1 t 8S Hnedoi —
4] 174 i 54.7 LASMO

28% 184 IJ 39.7 Opa —. — . „
33 3.17 24 1M 9%pcCmP1 1W% — '»% 'O7 «» ,,J

0 441 - - MM &Got——-
4Q 21 -% ** 1*% *4

^ 112 63 « UU yZZZZT- £49*( I:. «» E39% 1M86 44

245 8804 5.1 * Maura* ! « — »% 34 “

52 76.1 74 18S Hawlmdai 6% — B% 6*4 743
438 82U 2.7 185 KZ0IN2S ¥ 41% 44% 29%

1S2 108 1204 05 41.7

161 114

=5 "i a
145 141 1,140 2.7 4 S%(*CvRdPl.

- AngtaSitenee

- taOMflim
- AstaPrap
- ArtottAsaoc

- BOA
- Bartowi

rOt

Nates Ww
62 —
77
13
BO

67
18
20

—*2 «
81— W

-a 21%
20

Canaan ted +a 220 — 262 210 224 64 6.0 amtoCwSBO 69
CasdeHSin 8 — m% 2% 148

Cateaaa 6 150 _ 153 89 37.1 14 -

l**
933

*!* rffn 5a RE Sf* *jn 240al ^3 ae 212 iS* *4 28J taflAmCaalR 812% — £15% £*0A 5^® 83

"t 74 5mSSS_- 4*i — 8 4% 242 - - AngttAnsR 814% -U £l?% ttl 1* MM M
62 Sa 94 - MATSZn 567 -2 801 551 5717 10 I5S ^AmGoU R t S=a

’ TC
14%

a «i 44 - cmut.
58 541 - - DareontBL.

- Bencnmm.

138

121
108

7B
145
95

61

147 6486 Ti 364 MyWo 1«r__- £15% -% £17% E14*, 1»D 14 * »»-
105 4U 5S 564 Itoftli See A*wti -40 Sid 38 21 162 40 10.7 Mol.

54 374 3.7 234 DertvS
8 2^8 - - Drummond .

16 162 - - DkEcU
38 848 54 -

2 402 — —
Rff ninm

398 2304 44 * SwUl
21 243 - 127

J3

-*
-*C

—t

E67 -2 601 551 5727 AO IAS fag Am Gold R t

36 — "St% 34% 542 123 *4 fagtoPtaRas *
234 ! 2*8% 221 3BU 44 TOA £11%«
63 85 51% 774 24 *
23 _ 30 22 174 ‘ W

27 8.17

-i, £32% £i« 700J 74

_ _ 18*2 8% 114 -

£11% Cltaa 507,4 19

76 134 44 4* OedtaneafWmS— £14(2 — £15>\ £10% 4^0
71 164 14 - Oconto 11% — 15% 9 164

70 T8J - - QUoRaaCS ¥ 40*2 -3 48 25 “

134 114 4.4 11.7 OBMfRea. 2% — 2% 2% 643

73 i.li - - PanPacdcPeto— a — 8 4 -

58 5.11 64 8.1 PetmateBFi £T75*a -2 «B) E141 4480

2.1 - BownaEnd.
- 7.5 Bradtad tO

. Bredaro

. Bnanda 1

nq « r ft FlEllIwI fl)o 2.1B 54 -r GBfcta 4,4a
150 2484 12 157
12 541 - 1-*

23 119

GaSkea.

_ Gent -

40 400 64 154 PUPetei-.
8 5% 843 - - PMenafefl »

1540 12» 4524 24 - PienderCpea—40
70 645 84 84 pmskBaAS

180 *100 158% 110.1 44 165 Bamco— {O
» 70*2 a 743 - - RanperCS

Richmond.

99 511

_ BnwftLnd TO
13 t 0%p<C*RdPf

id BrttanEa- -ia

Boyd Dutch R £88*1 —
SantrtAl ¥ 1

102.7 2.4 27 JJ BMWI —
19 1404 - 95 tated

SO 204 74 - CMW -w
77 164 24 785 CapfiBefl f
290 285S 60 - £21^- *

7 2b 118 - - Cn«*nw—- - *
S £51% 31460 5.5 * 5%peOl(M»H—T

H34 231.7 19.1

ai 1280 -94 _ lfa*“ *^2
_ Afl CDasddng 1 41

end —
1993 MU YU SMTmns.

high km CapCm Grt P/E 7pc PI

a U2 t
--

ScNurtwgarS £41% +% £*2%

5eaWd Ren— 84 -1 «

Cay Site Edb-
1

54 913 14 Mbejued..

94
- 14.7 47 draonm —

|

-*a

582

79

114 101% lie

_ Atanost

_ Amtartey & 30

SJ 13az 204 AflddlfgW*— 191

13 6B5.B 174 A IS!

S=i& m fiSa=rf .m

<34
527 527

-1

- 3794 657

_ 12%pcUl *03/00„ £123

A

126
212
142

3 1014*}

43 117 60 « suvteErgeiY
434 514 12 124 TaadaPeOm.—W
415 774 24 16.1 Total B Rf
IB 140 42 - Trident Padm. ¥

101 214 - - naan Europe .^fsO
155 244 34 TukM 40

192
B%

£31%
1%

905
63

361

203
10%

117 817.7 57 .

£36 94*2 10 - OnrtairtCWil

47 324 - - CJavU*™—
51510493 A7 ¥ Compos.

74 740 74 - Conti
302 106.1 (.1 14.1 CnrtyGfen

191 542 - -

4% 171 - <1 Dare*^.

m ri TO

30 __ 32

16 16

II M
580 — 548

- CaiodSeartied— tt*H — 1®%
one — a

48—48
2% — *%
632 +3 832
29 — 27

25 »
173 — 176

13 — 33

28 79 ci » t -

281 -2 277 176 6114 10 241

,% EMO £105 1254 73 -

-J 196 153 3044 54 140 —
IB 7 2.16 - - —

45 HU 24 0
15 044 * 12 HenersudM—

99 25-2 03 - Hseafunaa—
120 124 2.4 - Ingham

196 484 $1A3 JacpnsVert-
54 214 9.4 - Jemma
12 443 * - Unroot
12 3J0 * 19 1~rH h

10 348 - leaelMse—

W

27

a —
20 —
66
43 *1

93 —

30
37%
72
500
34

74
(7

$ 7.7

-7

5pe Pi-

ts 543 9.0 a7 Eg?"*—
49B 153 11 10.4

GencerR-
15 129 11
56 740 64 311
21 644 * 84 R

82 443 7.1
Arhutg coran

•t

119 —
12SO 12

_*O 1B3U

V £32% £26% 5453 4.1

_ BarioE.

M astai ratoas supdUd hr NaiWW SaeaMea IMtad
as a guWe only. Sea glideM London Stare Sovfee.

Bactedam %a
BtataBtoa

—

-% £125,1 £118,1 0014 59
2 38 28 242 -

67 61 <2 864
6 6% 8% 748 74
29 *33% 21*2 -

8% 11% 7% 949 *

MO 3154 5.7 164 Tudor K 40
855 13482 11 19S imEmot-.-. jfD

" - DiLlitwradi
- VUMaPattn
- imam- *

12
1%

2%
8

- WndsWAO ¥N 197% «%

2 1 842
41 25 MB

13% 8% 183
1% 0% 128
a 16 871

8 S 815
3% 1% ICS
9 6% 442

1® 143% 1,118

HWdW- 148

INVESTMENT COMPANIES 166 -1

Baneg OayadaS ..

*at
Price -
407 -30

94 -3

1993 YU

BbdMToys * 1«M —
Ufa or Bril B*EtDCfc-

Barinfl Pitb *-

0

OoM&MPIS 130

China & Eastern—& 199 +8

EadMtaBR 247d +4

HdaHySpOrc 401 —
Warrens. — 10

FtatPaoBc* ¥ 11 —
Run Anew CMe—, 1002 —
GTChlaMUk 4 1228

Gen Orientals—*Z437%d
GenesiaChlaS 1202

Gowda Bn IMs 5— 1303

Sereda UaMyS 644

Gown Am Ends 81

Hungarian kw$—- £37%

X kw
487

tfa
0.1

75 52 —
1320 1140 OJ
171 13 -

1® IE 04
263 205 30
401 307 -
18% 18 —
11 7% 74

11® 866 44
1420 1007 -
482% 307% 170
1431 10® 32
594 341 —
14® 113 04
944 597 -

V 63 13.7

120 IBS 19 -

,S i SS 2I 174 OTHER FINANCIAL
196 120 144 24 ¥
56 <2 147 - - Netea

14*: 11% 111 2.4 - AAPlnda G

2% 1% 0.71 - - AhedMi TruM __*0
26 18 343 - 20S Alex CarpS —

138 38l7 94 Alton Huno__-4D
88 343 44 74 SWDSto W
220 51.1 34 154 BaUc
144 2711 1-1 ¥ TpcOnRdPf.

30 134 * 174 Butt Oam

—

¥ DavwflJYI Jt

- daMorgu

f 57 DaoenramTewan-.t
- Oemn
_ Demoatvahr
- Duto House K
- Dwyer
- Emtnssy..- W
- Eng 4 Q"sen

jj - EscS Agency

ESBSGeoerd
tecCvR —

EMahmok—-—

1015 — II

2% — 1

18 W
6 12

72 — 08

89 — 90

<98 163 34 754
16% 584 “ “ UmhIHK)
eo 2J5 - -

Resfadind. -D

Evans d usda-
Emit-

%Price

209 —
38 — 38

60 SB

54 — 08*i

79 — 75

83 83

<9 48

37 41

6% -% 6%
27 — 27

200 — 225

10 27

16 — 10

79 84
138 .—.

143

44 98

21 — 22

52 — S3

818 187.1 10 164 Ujrtaum X

"l % : : IF 1

4 243 - "

53 294 43 K4 ___
76 15.1 7J - RwreOT

263 31.7 2.7

10 (LOO

® - - Starwood 6m 1S4« —
21 129 - - S&fion.

130
14

2S%
IBB
18%
62
169

109 *118 82 112
S3 68 63 549

45 170
20 eu

421 425 353% OOB

70 74 62% 244

37 42 15 649
4 5% 4 147

103 122 102 748

02 ! 97 72 210
98 180 69 848
21 21 18% 442

91 -*2 95% 82 T7S4

43 17J 5.1 14.4 MdtoWhR

114 254 12 134 MmiwS *

I* b.11 13 8.6 ItonrehRes

20 212 112 * Non/kd D* 1993

159 Z74 14 14.1 NswWian
14% 946 84 - OESkwsR 7

35 445 12 74 RuriUnesR

128 1BL4 74 ¥ Rand Mitt pines R.

57

22%
12%
78

138
1096

795

118
895

106
91

893

57

23

18

90

-5 184

1218
800

125

*6 188
,10 ei

140 MO
£12 -JJ £1* 610

£8% £4%
133 85

£5%
133

49 51

fltthads *

I SEET

- Sftan ¥

79 —
42
122 »2

n170 124 14 113 ante

7% 114 - - SWUng Sp
14 137 - - StiMdanl Ska
72 343 <5 8< TomkteHB-
132 914 14 112 IsrayY-

38 440 74 84 BreufcaaOa—_

g

1983 1*1 YU Rw W*-
tan Cap£m Gris P/E Rc«>bKUo—

—

183 394 5.1 12.1 frivamEra IQ 3Ud —
29 304 12 22J GnroguTnd— 1M — 1«
55 192 44 - GlPdrwd ¥ 191 1»
S3 324 * 34 5 9%pcCv"02 £109 +% £113

47 124 54 11J Green PmpK—-* ** «
36 266 14 ¥ Omiaw » 13% JJ„ 53 164 94 - Hamero Cw*»_

03% -114 £61% £47% 14m 34 - Hammennn *_¥C1 338 — 382

* 587 uuundonn
M 699 - - Usher (Fl *t
30 447 14 374 Vaaata Carpel

285 1444 4.9 214 vteL.

94
95d
67 !
43
381

394
87

M -2

83

53

124

162
97

94

59

61

310
384

70 164
35 149
114 174
137 1569

311

81

5.4 360 Vbgets- S3 —

.

* - WMeriay— 17

t - VHftrenn -- — 310 —
50 ¥
12 3X3
7.1 14.4 Mstralaas

0.3 - AaeeExpta 22 —
- Boutder Gurt 7 —

59 11.7 CRA .„.y 034 *14

62 ¥ Ceotenaykm f 3 —
16 - CanMPadftC——.-V 85 .. -

- Creerua y 7*2

4.7 19.1 DdB Gold.—

—

,
.—

y

75 —
74 64 n*-« 3D

-
Donrinlon ,y 19% —

.1 Dragon R®* 5 —
*5 13J BgamnaMring....,„f 14 —
J-I Foreaftti v 11% —
H GUKorgoorta v 46
7A H CwataOws v 47 *2

7* ul ««“-
0 o IM -“J

16 .....

8

\l WtewGta 1® -l

4 4 ¥ tate-fcm
m

17
rml-i *d

56 49

18% 12%
363 154

703 2904 24

55 1.14 9.1

IB 245 34

11 9JJ7 -

52 337.1 49
IK 1,871 74
725 1411 4J
575 I.1S8 AS

57 3711 13
820 1,533 43

6S 113 -

47 26,7

as <19 8.4

2702 116

793 113

164 144

9.75 144

113 -
1894 11.8

23

7

594

1
43

7*1

77

IS

4*2

- 13
US -

5*6 1781 15
1%
31

143 -

1*2

8

914 -

312 14

764 9.4

149 -

12

51%
19

B
IBS

BT 27.7 47 31.1 uetwr «
ia
£95 604 33 —

utorttattW tg
¥

109

3Bxd

39
45

30

190
190

45

40

93 Ml 54 74 MnMpo-

-62% 32*2 7JO

27 194 15 11.1 UonaoteGeM ¥¥

35 242 * 84 Mart Bugas ¥
- Mount

40 31 042 44 11.0 NttoH IMfig..

YorMyM-
¥ 13

252 174 34 164 Norman)* Poadn ¥
4 143 - - NB Hi Pete ¥

Panemoaitd ¥

178 714 40 154 BnxwSHlto
147 161 84 234 Burftigkvi

14
35
23
433
14

14

S
27%

- - DktoHrt
_ _ Dadtoy Jaridra

_ - eh; i

314 2(1.1 04 184 CNadartekw—ftG
7 443 - - CuMdgtE.
16 241 15 ¥ Carom* 1 £1*%

42 5.74 * 124 C*We ¥ 17

248 - - ColorUw

—

ias - ¥ HetealBar 47 lOBd -1

SjS - - 5%pcPI‘12 78 __
.. 340 27 484 HtetapraY — 2

4B1 428 KM 43 184 HantaQ Baku H 78

IB 8 948 100 14 dtfKroftbnr.

Paragon Res..

Pamlico

—

Placer Pidie

—

Pna&dd

19 156 - Cadrt. n3d

£37% £37%

Indhiftinl-

IndonadaEQFd.

MkwTsiJey—

—

kiv Id GutnEBy,

JrAdaSena
JF Ftadga Japy—D

JF JapanOTC Ue

—

Warrants.——-
JFRadBeWW —
Warrants.

Pf (RrogrO-

266
329

a
395

84m
21%

202

227

26
365
59
48
109

2

_ - 7%pc0rPI
nn Euracopy

_ w _ Bscdtro p~i n% +% 13%

27 17.1 215 19 Can Atari.

82 103 144 - DdmSecs—
32 204 4.7 16.7 ffT

8% 741 * 16 Elk Find Mm.

£15 £10% 3S4 2-4 124 Mtfi-fUM

16% 15% MB - - HKtend5

495 395 1164 8.7 - INOCO

U 1244 44 .

55 117 U - UTOdSec*
116

1993 MU VU
rii taw Capon Grt WE ^dflu>totl*1

-¥
_J

¥

-J

¥

-¥

744 773

an % 31% 30%

_ - Faber Pred

—

42 FUnrayGraiJp—

J

34 704 114 n.
- Flaptm..

878 334 17 10.7 RntNUHd Jd
41 174 64 17.1 64peCrPI

435 061 17 154 7peC*K
0% 1.74 - - OR.

338
BO
76

116

340
•91

-1864 54 ftOtaS-
- R03- .XI

82 55%
27% 28

_ _ Geteriner- -40

414
32

215
IS

5100

me 44G

696
139
300
a

84
619
1«
a

JemoyPmnU « — ™
Wanarts—- M —- >

LdkiAnedm_—¥ 8,3 2J
Malacca fill «9 — »
MeurMus Fund 966 — 72b

MedwFind-—- 15« ^ 'rn

Portugal Fd PI « -» » ^
RetapoUV WJj —

• ^uiD 384 —_ 30
RatawK-v. ®* -**; W

jJj
SubR M8 —

J.
Scftroow JBpWrrt— 89 M
Wanents * — 18

16
406
40
5

91

10
571 134
697
085 114

12
17
14

- GteKhewtao.—
_ dotal «Q
- aSouBwn
- (UrtUDOB ta
- HratelWMdnp
_ Hraflnm #8
. MAS
_ Hnrilage

- HoteBn—

265 215 684 44 04 GeradftNal—fO
210 156% 1094 2.7 ¥ BwnBSCa.
100 111 2104 8.1 <4 arimaaaPMiQniXI

16 642 - HendmooMm —

4

- — lima—4a7 111 M 16.1 IWESCOI

440

276
10

923
110

119
51

440
270
20
978
120

- Land teaseJS—-¥
- U*west11'4PcDh„
- Lon 8 Mnc .

.

- teoltathn—40
- OH.

am *14 34 ^¥ BpccyWOTO—- n»

_ - taktaisTfceli- lOOd

_ _ - Horoby -¥ 151*5

6.7 1046 84 Kgf»*N
610

123 1345 43 74 fatnnUuSthB

39 1*7 03 feiMS&ran Ca. 1

91 274 24 ¥ MsyOShne. K

73 248V B4 104 JantasStmtl jj

26 '142 - - JutarTyniMi—aD
7 849 - - HagftShmson—-t
87 112 74 * UT———XI
138 124 74 4> UghUWp-

11891

- terobenwi 36kd
_ Uar-Scnn— .* 31

91
33

143
190
141
129

1%
129
27
192
99

: £ * £
l

14
34
12
11

-1

*>

_ 2

Ste^SffiOMS— 6M -18 ra «4

sa, American Fd IB 1»% 112^

883 +K 563 414

-10 486 317
-1 122 M

1364 -43 1631 1173

817 -11 829 544

192 t8 201 161

- Ureal _*t 153d

_ ItacalB House- * 19%
- McLeod Ruad— 103

_ Naha 1
1|J*

_ Norton * M
_ tti-CwUl * 311 —
_ Df»C« 8 Baa 47 —
_ Osborne A I

— 101 —
_ PurtUta MD IWd -1

_ Pinuri Gamer. 62d -1

_ Pnofr-Ma 410 361 *3

<89 1774 94 264 tendon Ra —

•

91 526 12 94 UMFmMdng—**
330 213 41 ¥ LenScotfch

18 <49 - -MAI .JD 1WW
255 <74 2.1 ¥ M4B W 786

10% 21.1 13 - Uoaiy AsrMtf -At
97 104 41 131 MftaitoiCrpY

4% 198 - 118 nu

H

un* lama.-

+6

279 634 5.1

43 914 -

55 364 105
106 96.1 74
42 609 SB

343 1718 OO -

135 2264 00 74 7%poOr ,00«_-
15 504 - ¥ UttSMebOp

835 1974 50 203 MB’C -O
_ 92 2717 15 ¥ HuMUdh 1°

£127% £192% 374 71 - r
83 72 914 4-7 * MUHlkta— *

28 M2 62 06 MarfUtaMum

IB 414 54 164 Malta Mi

184 1495 41 08 iMAOkte— *
134 903 5.3 174 Mo*meiix|s8 *
09 104 54 - MlwfcUEfc f
3% 191 - - Muuurirateti. «
11 MB - 04 l4oddowV*&4-ia
12 8.7S 14 307 Oto»„_—

^

B7 109 54

iSS i
245 4414 17 102
127 314 34 -

n lu *t I TRANSPORT
77 124 111 -

152 066 34 14.7 run Price
-

15 MJ A I AsaocBrPina—. 393 —
8% ^ ^

i» 133 179 14 - 10
7, Eioij A% 4U2 09 ¥ Sammi&pl

*1 339 *35 WM 5.1 IM “W»wa'1ia2Wad -3% 311 MO 1111 4-7 74 9pnMkUC«».
.1 ran BM.J 0.1 _ BrttoAWaw-fO-l^^ * ^ ^ ^ aj > SBMSMk ¥

£«% +1% £55*4 B45 4JB2 14 219 Saumam PBcMc
“

87 *7 91

58

23*

205 .,

—

<79
49d
238

0*1

12

29

17

115

72

110%
81

1%
48

7 2

11 8*2

27 IB

I
1%
1

IB

116

81

120

92

1%

2144 13
274 14
346 -

747 -

1289 109
3.72 -

1448 14
145 -

131 -

718 -

102 84

XB.7 17
7*14 45

38 1354 -

662

813

349 7164 24 - 2
495 9,181 0.4 - Restate Rasumaa-—

¥

730 4413 13 119 St Barbate- ¥

190
11

168

182

12%
161

0%
46

sa

55

7
115

743 -

3311 -

&2B4 20
3717 4.4

3102 10

gun; igfesa 4SSS li less.
¥ lOpcistMUDh* 21« HI “fi {Jj} ^ 345 CatoyPmHW—.¥

+1

37
MS
21B
148
128
6%
12

31
192
98
194
796

1

- MlStem -4 I5®d —. 1»
j* JBcnhstfl-

154 1924 34 11* OswyEau.
63 511 4.4 174 Pakoenhm-

154 8954 4.1 114 M-

446
822
16
18 —

SE Wan wme
SpanfcC SmHr Co'a— W

- Ptutatra* -
_ PUdnmra-
- tan

Thai SjtoRf—
World Tiud FmB—

Bed hyiu^SacufjMUitted

a a gukk nPy. S« gnhto to tendon Ana Santo.

MEDIA
+W ,W3

kteciSn ?i M«?»-“*2
408 734 14 ¥ *
0% 241 - - Spraywi

JS 107 34 141 Stare**—

—

—

^

13 334 OB - StoegOPUte—
21 391 214 — TjmsUohej—

—

343 - - Tuy?-

98 624 74 124 7%pcOP1
122 109 10 174 OcemaCm ® *2

50 641 14 14.1 Psrpehte 1 30W +1

310 1374 84 84 Pe»jiOand|Cf)*~- “ —

-

30 248 04 - PnwRmndal— 93* +4

96 7.T3 5.4 124 RUNxM Bms_ 4 +2

117 4*14 17 ¥ RutendHud O 20%H —
80 174 10 2M S8U IN 2M —
310 2B07 14 175 3l%pcP! «
88 484 5.7 ¥ SUanWePtew-XI >7 +4

38 124 06 217 Sacwa Trust BJM -3

6% U4 - - Stott, Now Crt 20 +1

155 309 24 ¥ CvPI «0 +1

131 314 44 « SomenUT* 179 -S

20% in - ¥ smkgTmst « wn
91 312 04 294 ShUagm
29 394 24 ¥ SrtoPacAHS—

¥

022
10%W
42

310
30

633 6964 31 204 PranrtapK-
rain 12 174 Prim. XI

425 0732 07 35.4 PWptatanmp—-t

3% 104 - -tapSeciw.

2% 100 - - Pruproty TU JJ

29 349 11 94 RPS -W

Jay £107 ErS 744 104 - CtakMn Qj) -X3

27 22 191 24 27.1 Dautea 8tan—
Bg% *% 91 73 216.1 54 141 Uw«ng*«¥ -

+% 51 37 394 - - totanomita

HB -% £101% £84% 234 75 - RatarM

3% __ 4*j
- — -

418
7%
6%
110
33
5

7
43
45
990
139
40

19%
27
2*1

19

8%
210
122
39

£23% OSf2 £20% 4394 ,

- (MgSNpg 40 1» 139 128 IM 44 - Makto MhB MS-

1% 149 - - Fa* Paris.

324 1454 04 104 GATXS
3 090
5 191

90 204
12 447
5 142
6 12B

21 743

81

23

200
SIS

51

2S%

77 2*B 41 ¥ Speign.

59 131 34 - WBEtnlOfttig *
23 203 - - WmWtoftee ¥¥
135 764 14 ¥
332 1199 - -

44 111 16 131 Hoi
232 708 14 ¥ AiarHUniMS ¥

23

1%
13%
*72

14%
2

245d
9

- BopangHS.

UnO’SenFfts
- " Man Strip Can —

' Mayas to* AS-—

*

147 237 64 64 PetttaglB-

24 MB 22 -
41 104 24 41

»
126

91 —
Ml —

29 IB 218 -

» 14 - -

1% 1 1.14 -

14 9 442 -

*72 1® BM 9.1

17 13 404 -

2 1 4J7 —

2*7 178 2J® *

9*2 4 1®

48 25 229 184

1® 125 20.1 10
61 44 2112 61

191 1® 104 14

28* 32

£Z*“ II £22% £12% M4 03 121

349*2 269% 965.7 * 17.1 *A£“Y
328

7%

“ Meney Docks SZTxfl

_|0 2*7
ral 81 NfC^WIg 4U

ui iSS u iH 5C,&p,t“#lQ

30 217 t 4.7

191

135

5% 749 24 24 “SSt
,2 J5 J

“
w 1 U V

2% 1.17 - - 5%peH

349 290 1964 24 ¥ ^"^a-PanUfAui

294 245 1498 34 107 Catetarta Mte—.——

¥

210 161 069 4.7 ¥ Quafunga-——

¥

174 134 124 14 4.4 COnsDAUttliR

150 108% 124 107 ¥ Erne* tab re 40
n 285

239 814 14 344 RaOtal-

272
22
330
53

24 3874 13 164 RegUbn.

674 4414 (4 144 Rote

246 534 24 *IM
17 524 44 ¥ Salsland..

170 227 41 154 6%pO»PI——.--

88 1324 44 21.7 PwwIDiAyn
28 841 - SBaCanh*iere$

64 33% 844 51 11.7 Sam*- —•5'
2 0% 044 - -SaaSUdK

j% II Ml 12.1 11 TP Europe (Q
7% 940 - - TUTAS.

Sanaa «
aSCwtomn-P
SknHgM- O

564% 1793 21 141 TlteHUgs K

IB 10% *48 - - lyaWAnteteU-.

—

92 39 194 08 B4.6

StactakONn4—
snttehjdAS

Spec*am—

~

*-Aw tu -Tf 2EDV

» «0 98%

„ £77*2 £70% 4.10 114

_5 272 194 1109 44
Jj 107 19% BM $

„ 10% 7 042
33

- UDO- -IO
¥ WSP

_ _ WMtaisaiigiM n
16 419 14 204 WUaitortK—V3

BteiKAAO—

.

Banhekn -¥*
BcnJwtV

—

BrtteriEm-

A. i Steal -a

1

1S®? —5cmW Ratio --- _
Carton dims—O 778 +7

e*2pH
Central ITV-. 17W —
OtomRedta— » “=
ary ol lor PR

330 325 446 64 IM WeterraanPui

rear 488 4771 22 ¥ WBBn——

—

M W M3 3.7 124 Woodfl.

308 275 414 4.7 224 YtangIH)

287 MO 334 2.1 ¥m 1301 M 224

719 1424 24 22.7

.IP

138 —
108 +17
79 —
92 42
20 —
105 *1

*3

222
110
190
97
138
315

78
92
22

119
ISO

280 324 14 104 Sates

48 1.73 107 - SI Mutate-.

93 2834 34 174 ScntMrtep-

4» 734 12 ¥ SWtaAuy
115 874 24 M gwUhank-.

82 724 74 - Smite Grtasm

125 1.79 - - SteiMi EUa_^-W3
97 204 $ 94 8*4P Ms! Pf

95 121 44 374 Bpc Or Bd HI—- B2Mi

244 3JDB9 24 ¥ SwtaU) -M ® ®
- Stwhcrel——*TU
- Wananta

115 1*4 15 245 TUtot&Brnan
II MS $ 215 ijphook 4tO
30 1S-1 ' TimspertOw—«a
18 374 13 24.4 ^

561*1

133
117
827

1851

130

13%
<1

<1%
711

343

55 309 5.4

33 HM
12

78 194 -
138 SOU 12

- 5% pc CvPI —
- Speyhwte^

¥ Swntap* -40
SBMriOWgu—

-

Tops Ess 1
Town Centra 1
TnftardPart;

Trenchermen—<C
Urim Sutra—40

198 3874 10 184 Unite DtaCOdU—
220 1384 14 103 WuutahesMr E o 100TO

SB SL4 14 104

788 1724 44 -

79 82.1 5.0 10

* ^ “ J OTHER INDUSTRIALS

a » 65 m « w» ' % Ti ,51 KSta

"

,2 n iu n **» + t 2% mb 2-' -

140 US 7.1 II? ^ m* -3 618 S30 12JBS

311 -3 334 332 HM
U6% -1% 149 68 884
221 -I *33 151 2894

- Wte 1998-99—XI 172 -2 191% 114 129.1

- Ws 1997 178 -2

34 914 18 - iSshKMBoHKS
00 W 39 164 - '

» 20 12 240 14 -

35* 38 17 182 14 -

174 -II *1A 139% 9415 84 ¥ UfATCD
119 -1 128 109 19M 09 - WAIW*

£128% £122*4 1904 44 -

78 134 51 154 Hates

56 854 7.4 308 fa**, ftO
6 J55

- ~
Brishri Water 1

S3 M 04 - cmb, A 1
7 w - - bnv 1

IS *32 - Efisl Surer 1
MM Kant 1

£2%
122

*2 302 5*4 OBJ 64
a 40 194 M

8Z7 504 3.1*7 60
*2 137 127 9M 52

+1 125 1® 844 72
83* 449 348.7 5.4

-Si 1795 1157 1844 10
IM 117 12.7 44

’
15 7% 844 -

-% <1% 24 891 4J
3 a 31% 2344 —

7® BM 3102 11

382 325 3770 8J

1 299 2M 3904 4.4

94 £2% 7Zfl —

-4 129 97% 1544 19

¥ Europe Mkris.-

-II

-ITD
_*Q

5pcLn HUES-

A RT7- -*
-40

7
12% % >2%
39% — SI

28 — 27%
28 — 29

4 5%
19 — 18

7 — 9
13 — 16%

E4%
S3 — . 57

9% — 9%
14 25%
28 -3 34

30 +2 34

09 -2 71

36 3

688 +3 709

5% — 5%

4

6%
12%
15

16

3%
15

6

5

414 -

*20 -

294 -

142 12.7

139 -
7.72 -

119 -

104 -

S £3% 4519 2.1

217 -
117 -

144 -

175 -

145 -

31

6
14

25

a
<7

3
934 9400 19
2% 244 -

1-37

GUIDE TO LONDON SHARE SERVICE

71

14 —
73
11 +%
29

er

Price -
927 -11

9*3 *3

'taw Cap&n Grt WE WMra socks ara danunwed In eurendM od* Bmp ateltag. this la

«60 1564 44 94 Mcslsd tea to name.

77S 594 17 12.1 Bunra retortm la itridand strirt appear in IW ntett cohere* daiyaa a^

195 119 16 114 MtaUyWdamd WE repos. DMdanO* and Osrktand eowit ara pittHttd

Conran* ctroaUcabona to bmed on nose rad tar ua FT-Achtetaa

lotos sod FT-Actori™ Wadd rndem.

Ctastag nriiHPteM ara ahowi ki pone* uriaro aotewtea teitad. wghs and

tore are baste on ktotey ted- pricaa.

843

*44

-og176 51.7 44 154 BTO

41 149 M ¥
71 094 54 ¥ WBB3-S4

513 2440 - - WIS 94-95

S2 2319
25 742 34 —
0% M9 - - Bsyonn— “ —

-

125 240 1.5 ¥ BHPrapM.

-3 M 53012425 17 118 VjWroOYrtlUi-C

E4Z BSH
192 — 150

Mrt 100

SMf — «
14 — 16%
7 9*4

210 — 217

191 — 1®
6% _ J
44 «
SO 51

19 — 19

£32 329 34 WJ

» SI 44 17479 971 44 175

180 545 34 HI
>11 MoKUy.

Z70 411 18 19 cspMtattx, shorn H cakatetad BEpar*8t» lor each Su« U stack

41

43 4*4 54 174
cj_ - - Sevan Tran.—viu

4 134 - - Scuttam TO
160 1054 M in atehasta——

t

168 731 4.7 113 Southwest-—4TQ
5% 147 - - Tbarons.——4TO
35 524 21 - Welsh tO
40 4.10 - Wessex .tBD

12 146 - - Yorkshire ¥fO
a Ml **.7

517
042

515

633

579

300 244 614 44
-8 633 440 10® 49
-6 8SZ 5*7 439.1 40

-9 533 <39 1033 47

-10 554 454 888.7 44
13a 1225 714 34

'^11 6® 467 5890 44
-9 EB3 480 2,109 44
-5 612 506 9844 45

-5 *849 536 783.7 34

-9 TO 506 1.145 44

Sw^sSLvttomPOMfcta. « uptead^w totem Hraw. **/&»»
taflossra based ui lasst ante report and

ctmosa
Arlan

ir man. along wUi to
i to await mHtatmg iwpjn ^
at par retae. cenrertblea coreartte and wanuda aMnased r

123 109% 19M M - MOTORS
IBS 1615 4744 23 ¥ 1993

_ 780 +15

39 945 19 lM Brown6T«M_-t » —
ChararOns * «» *
Oowganj X* »%
Cotton, ¥gu ®w -1

Hern J a —

;

EngCWnaOtert— <3ffld -2

Hd YU Expamsl trriHL— D

Crown OsnimL-—-¥
Daly IMA an

u
9

£91%

44 34S 13 117

8 1E8 - “ AH LOO..

Koto Price

182 1IS*i 1«.l - -

83 48 82.1 34 ¥
730 SS5 11,358 24 30.7 STORES
“ 51 214 *

-

7B7 609 8»7 43 15.1 _
40 38% <®7 - 7 “n m

298 182 1,157 16 ¥ £SIEfS"'“'~X
"

<5 AS »«
«- = jjS 8° tgiars

SOUTH AFRICANS

«
+1 71

1983 IK IN Hews Pries

kw Csp£m Oris WE AngtaAmM

1993 MB YM
tore CteCm Grs P/E

iwrarew ne moa adtariy haded sacks. Itia tacluriee UK nocte

hero tereaeftto and pric« areotto^conteun^ toteE «,

State Excttnoe /btamaud QuaBhai systan (St/uil.

-1

nr «B4 1.9 204 AhWTfg* * ,«^ iSS 1.4 285 AhtawShaem— -t 1® —
: IM H Cap£m Bria P/| Fsnomet —40 * —

- Sw m2 3.9 110 As>m
- ^ £ a K K

I teas—

*

« ®

OurtnflHretastarlO M — g § 821.1 24 213 «»**“ “S -J5 —
BMP ** -A EW, £43% 11» 14 21.1 ABW"- ° 11“ ”
Batorn ^ « In Tsai si 21.1 jfffite--n m --

t25
20

119

233 4JB - - Hateway
95 117 11 184 HarriD

—

15 549 - - Keiaayinita

82 631 5.7 ¥ HcHKhlrie.

¥ 21691

278 297

180 1*4 1.7 184

253 154 54 -

GtetOMrists

GO
GraroirianlVA t
ereatoaCniw-^
HTV

zn —
873 —
14 Affl - 1 JH

yy 382 - 17 6*tP'0' P, -_f-1
298 154 1.7 264 BSGtaB.

247 714 34 2M g**Uy
on Alii, 93 “ BPaliMII -,u jr ^
149 **.1 44 ill tantow ¥*> £ —
5 045 - 3 3 » __

24 111 OtettokMor ¥ 1» —

655 445 1011 34 20.4 nrtnglnds iQ
17* 147 8113 12 ¥ Moigan CnidMa—

-% 124 IM *4 74 - T^gpc Or «d Pf

19% 55 171-1 I* J Hta Cite. 40
J OMkdt 40270

147
44

19 354
170 214

203 1*4 4.1

120 224 54 ¥ QpUMklcs -*
19% 412 16 104

TO HI 4.7 4M S3»S!_
4% 114 - - Sava ¥( 227%
BB 184 44 324 237

4T9 -3

22
288 *7
1*7
181

25
13

241

279

«* 3-2 "t oSSsrzris
27 22 315 f 7 atosUris«B.-.--tC]
345 262 S8M 10 * Bn**™, XI 226 -3

15* 129% 311 7A - O 477sd *2— JS 1Z75 ir - tarea&Jcten-Mg l«% — M„ 36% 21 11-1 I' tamH t 385
18 12 140 - - gQ 80

+4 270% 210% 2417 44 20.7 anm h 144

+1 393 m ma if 214 ± 32M
-% 248 ZB 9117 29 94 aborts 144

a
290
1®
107
141

128
245

22

316
175

»
305

83 244 - BteowBarel
42 824 55 115 fty Fttj Prop

ZtEZrzi
2! £5 S3 23i

SAS0L_Z:_¥

raS sS Si fSS 54 i?
*

£9 BMPs £5« 1.™ . I nuMlercasn

189 443 }
54.7 ““5*-

106 294 * 31 1

125 813 5.1 115 Tcngto-rtletU

121 97 594 44 67.7

273 208 2494 04 3ia

m iv 4114 04 214 PLANTATIONS
•as 481 4481 34 174

12 884 17 ¥
481 319 *684 11 22.6

-84 84% 1,118 12 -
145 126 234 24 111 *5™“
321 295 344 44 ¥ B?®**——
183 97 2*5 18 CorsPtartsMS

40 8l24 110 4.7

82 192 162 16
71 954 t - fa Tax-freo to

215 14® 54 ¥ "

768 4JSB1 11 *
STS 8634 10 11.8

212 2414 14 7.1

b

HBrtitanWito-- 2J — S 233 314 M 134 Ctafi^ 5^ » 3
HnynpS Ptriri— -t TO -— 70C TT* 24 ¥ COClIOQ fcftJ

s - 3 3 a « ’S
=

1 123

243 264 34 US Ba«UF—
IM 324 34 244 tariff.--

Ill W1 U 254 - —
88 S&3 ~

J jSlS,* ilM -1

,7S H n£ 282* tl

2ST 1277 04 22J in S39M +1

IU99u0aUn
mniwn— 1
NUaahi Ratio—-
Mhrarttw
Mm OtarM<ap«_g

28 26 *47 - - sutar— O 13W —
28 19 7J8 * 794 31

226 1S6 2744 34 164
~

391 —
Bit 4 11* 13 ¥ 440 —
116 K 117 94 ¥ M ifciinsi in 44 -1

148 1® IM M 338W to a;
I : Boon us*

US 2i S3 Ia ¥ ^ D’ p'-

101 214

210
184
31

364

418
50

187

^ SI tf
,3
I oroiro*—£ TOi

97 1464 81 ¥ Catafttatan -— .—*a

=1 Z Ceansy Caaiata—U3
283 1314 -4 « rnma —
TO 924 II ¥ Dtons
27 IM * 4.1 gtaODvOi Pf-

*37 195% *470 17 164 Gcktai Hops MS

1®
181

78 174 * 144 Vrighbmb US-
165 2M 2.7 4> Ksata Kepong MS-

322 14*1 *4 17.1 uart-
15B 131% 3861 H " ETC

-tQ
XI

1» 140% f? EsswFifn—-^

480 441 1,176 67 204

J = S ft S js ascjl m
ii«

3 wF;

a - 3 S.2M »5>saE=S -3 ~ S IS £ S

s is ^ siS£=a a =
nm BIO 7&0 1.7 -T’ li |5510 7M - -=

1% 625 - IW TO1!*

38 442 54

85 414 M
28 15 241 -

86 ® 748 8.4

ag 97 2924 34

•3 2® 3264 4.7

m TO *22 w
17 85 204 74

m SO IM 9.7

82 ia 9054 84

18 11% *47

27 21 104

« sw

¥

17 *14 14 215

RM Art D8W IQ
Hied Erti tubs—

4

tan* Conrad—Jr
Galdaulta

Great lkriverto_4t

1»
94%
374
18

TOM

281

«
397
21

116

556 +1

39

packaging, paper & printing
+8T 1993 MB W

Natal Price - trigb tew centra %% ttaropdan W
.» 282 3® 249 914 32 ®-( Hu^esTJX IBM — 1«

--- -

51 —
37 —

2945

374 1142 14 234 Rows Brans

—

IR 792.1 34 23.4

93 1511 1A -
330 0354 24 134 Has
12% 940 - - Wtaarosoo—
71 1U U 17*
203 44 ,95
498 4*14 24 Z14

“ U1 - 'MINES

Price - te* low

37 - 39 35

83 „„ 98 03

<7 __ 58 44

*2d -_ 48 39

23 _ 30 36

m -2 93 79

48 -_ 49 4*

500 ._ 600% 526

I
®a W S ^ " “H*188 '**** ^ ****

low Cap£m Grt ^ unregUUed DjWdtw mroswant scharoa.

1994.

110 64

144 1,48* 4.4 1*1
b, Shopo

3Z7 *327 234*2 BM 44 ¥ KtagUte cP » -5

24 949
23 8.11 t

-

w 24® 1419 14 21.1

I8Z3 -13 1728 7 sea 1821 11 124 Caterer Rand

37 -1 40 34 M3 34 ¥ DnfaanDtep—
a M BO 1S-9 34 ¥ East Ranri Pip

-

55 20.7 54 114 taataffnEat-

4® 2419 34 164 West Rand—

1993

Note Wes

SB 1
TO

SbS>
suffsSi sbjbuj^ iasuaf

Krtu'^^
lDr

w^S^St
res&i« saisrs,

»—**"*
<" " SSs!at"!SL--- S5SSS
Ml

: “fe
I
S^^SS1X!£kfr ?£&

W V uMU AAVUtti

1316 -10
= £ fiS S

Etodri

swash iv fO
SetecTV -40
Steam**——

§

Saoe«nRadto_-Q
SobBshm
SkfUngPui

Storm

SumtriVktt

TSBf

Ttotartason—4^ThwieaTV——

O

n

IM HJ U
1U 118 ® 174 23 v

SJ “5 1® 18* 77M 74 4

« 1 j® « 841 h
21% a%! !! IT™ si i7.i vanteW——4 JS? —
T76 —

' m 431 nu 14 TM--« -1 ®“ ^ - - nsiw-

—

- Trtdty.

¥Q

IK 58.7 34 20.4

148 186 134 684 M ¥ B%pcU)2O0O

49M *317 43S% 24W ^ 11* Kteenaa——..

185 -% TO 1® 1774 60 - Llwty

199 814 M
417 1*74 M
197 374 *4

6% 144 04

„ IfB S244 19

28® 2138 1415 JJ
za no 604 m

bum -.]% £287*1 £172% 1220 12

110 — 118

130

13%
1®
»

TnttWerid- * *} ~~3

TrtttyM a 3®“ «
Writer TV — TO rs
UMHerat—.—«P bbw «

z-— S =

2S
2Z1

629

78
347

34*

SO 374 2.7 384

130 TM
3J

JfflM u
J OIL A GAS

16% *2 J®
A +«

ns v« « * »w

pg^ui P*k—-
Bsrridu TO

1993

^4igss^± s = 1
a ^ s -.i

u» m FargunnHI

CBtfm Qris P* SUf1* aZ

5%
733 —

6% Ml
-A% 1® "

5 045 -

17 BA ~

40 29J -

£70 12423 *4

29 694 ~

5 1®
4® 3954 -

25 944

- - nnu.
- attai Lyons 4

rtt n- wnteipiM

¥ Hasan WaSey—tfd

- tnriCnrim

- Jareti Palter-,

- Kymrraw F5ri

- uwsonMarA
- Low R Sera OgO

¥ UN.
¥ Uwd»(
- 7*]pCnPf

—

- MW Furniture M3

-IQ

arts 8 saw _.ta
_ MestteEiO 1

» 267% 13M 14 14-1 MdbiBik 4
® S IM 42 _M NM_

169 174 *4 24.4 OlmrBp——-¥
M 14J* 17 21.1 Dotal* brii -
51 649 17 111 (taenORah O
94 054 S.4 ¥ Partridge flna.

12% 274 t *1.4 PartB— D
245 1884 1J - OSHdgs —

—

748 1113 8.* - ftaren I

371 952 5J 164 9%pC»PI

82 144 19 * N«*Sr-
74 20.1 04 215 ttaAi*.

ei 6.77 84 14.7 Sean

43 384 - “ SmBhfilfrtA. D
101 2M 34 174 9v«n*e n

419

313

208
152

71

75 1

U

495 984 14 994 EasfantRwMl

295 140 24 21.1 ABM.

TWI

-¥Z

3374 14 112 Bmtafl.

189 332 44 - East DiOtfi-.

120 7S54 34 174 Eastern Ti*E.

G3 847 40 207 BfiO.

1

-4

TO 311 1668 24 21.1 6,^
490 445 2874 16 180

IE 135 292 4.1 29.1

IM 139% 6102 14 ¥ ftnfff.

23 IS SS6 - -

250 2® 1030 60 110

7 7 109 2-7 "

1 — 1

IB — 25*1

IE -3 120

37 »
72 -3 9i

95 118

810 — BB
84 -9 71

16 10

505 - 080

0%
IB

G2

1G

47

49

332

25

4

323

02* HO
242
1.11 t
314 t
314 ISO

164 12-1

_ hi ragufeuty

yearn* wef*

313
19

k Far Wed Bind
46 TOO 34 ¥ Blywtff

255 1110 13 4
11 CM 182 - Data,

71 ftf 33

138 174 5.7 10.7 5WB-.

o% —D
ig, TM M 242 n«»di.

662 040 1-7

325 — 442 12H 4.4

2S 3172 33

- UDknSStha—JJ
- WdrtLetetier-—^

¥ w*»

19% __ 91% 11 608 - -
63 » 53 5J9 t 94

131*1 — US 1® MO 44 ¥
in -4 MB 93 1021 40 37.7

414 -6 *» 4® 1,1® 44 14.6

T85 -1 2» 178 am 32 —

IM — 1® » 240 34 f
1® -2 191 1® 1030 4.7

1® tIO 1® 71 640 14 ¥
2 — 9 1% 201 *-

SS -3 ® 45 447 - ¥
IM +2 TO 148 S7J 17 ¥

Dotedtatae.

Orietarieki—

f VUItaefs-

JS 91 FT Annual Reports Service

804 05 You wn obtain trie current armud/lnterill report s my

713 14 24 hoin Including wpatonda) or fas »44 fiV-TTO K44,

Quoting the code FT77&4. Ruperts *»^ ^
iwUng day. subject to avaWbUty. ***** ramamber to

17J1 16 8te* 8,0 weeWy cftan^n8 0060 abov*

os -15 MS 533 <74
J
02 pf Cityline

n — M 37% ao 1S6 j-.. jyices and atfwr stock martfflt irtbmiaflon

S Za ” 3W B352 42 can 44 71.325 2128 tor men. dteaia.

ga £10% £4% 2400 60
51 18 179 144

-1 £34 £18 6834 90
-I 79 28 264
-% £14% E5% 3162 6.1

-1 34 18 374 t

62

£29%
64

£11%a /





^" K
'

"-T-

.

'
' C

. .
'

*

-
."' • •

'

k - ^ .

**

.

:
’*: Jrr

, , ;
-

'

*' ." l
.

.-- ar-

ji-;.

•• V

_.*?

•
•

•• '•; f;

2S)

FT MANAGED FUNDS SERVICE Unit TVusi prices ore available from FT Cityline, call 039 1 43 tha five-digit code fisted after

ttw mi trusts. Cals charged at 36p/mlnuM cheap rate and 4Spfininute at all other times.

Mc% In
Ch*

W Dear +er

<10l

^«g 2U,.
ytMtoydale Untt tm Ugnu im rnaync

£5-m*c .6TSStM^J«.5«S ?*™r Ura. Londonh5jSt l0
*S2v

num BMMm
Ofe yw

Gran
BM
MM VMHaw

Otter

Price
or wo

Gnu
aw
Price 8S’-“

f BM
Mca

Oflw JleM
Bon

BMMm
' or ttaM

Gran

tarty Gnmoi kra _.
M&RMrih uccM Gmntti he ,bI

GUailncnne «cc B!
Gtobal Iuctwh Inc ...fl

Uutai ineom ms
. t|

UxCnUmlanlnc. el.. .,

s«MWi WdMtt- Fnd.
““Tt1 EH1B« 03,E«£te

f|47B7 «7M S0S9

„5‘
5®*W 20j9d 22.an!
T12& 27+S5rf2fl*Q

30 32 3X4f JI f»
?ase 24xm
R41 S5.M «.£
9l 18 71 X! 23 82

.6BMyine
UK *0*1 me Ax
UK Mob Inc B|

Estop* «e B
Euppe tec ____8
nan AnarMe a
Ntn Mm inc el
JetmertaM
ooo*i«e
GMri me 8
i*Sp«S*a/icc a
IK spec Site hs...B
Serin East am e

Auj
408
417
•oie
•Out

4m
•ou
4»l

(060CQH
-660 372*

III
201
ua
139
,1U
183
7.87
2 87

? tony Una, umoon
cnonenow . . 2vSlWtM CM .... |L
us Coonam .12
B* income

.

&* Growth
CHyRaeerog

. - 0

ECV88T 07,
80 77 9077 M 89
107 B lD7SaineJi
S171IJ0 7147 0 724|!
67.50 5250*5*03
BOB? MM &S3\
3iW 52.SO £LH

MOO
a so
000
,740
|0 00
in

Bcurb Lite /teaman LM
p* Gtaly. Etetenv. Surrey TW2 96T
f«a wtwaai

. .. .77] iw n io*.«
rota into ba, _
WEoufyMnomc.Jirj.eB awo*

§7^ 2394 345;!

J£? SSi ,79ii

S46.P 250 7

*92.7 195.6
1802 184 |

SSl.7 251.7mo lei
tae 1899
1070 M»7
»4fl 9BJ/
1394 1404

ft" Fom Msgt IM (1200*

sxw^o"1 *"*
Snanr ftwyMV _ StillJo 188.80 i»
s«p WWMft E.) & Co {1000JF

£S£t ootSSb" “*" 0fBnw™<1 feM"
AK Ear

•ESM
ICSI
MS
AES

*787
28/3
SOBSmi
Teas,
191 0|
I BOB,
1 1 7.0

1044
1S0J

lie
3 14
448
4L8
1 73
»»
078

|

Ci 28

555** “gitasi** ud tt«w« —y

—

aS?--

GalCovUKtgtMni
4** ‘Vnootcn
MEaBMM
H*tewn. _ .

MampM

OTHK UK UNIT TRUSTS

&
rm
078
IBS
las
0.72

hw

SaBBa QRM & DO LM
ten EqXMar 31. llano

SSsssssm-.

Ten Eintceui.
Fen mmonrr .....

1

ESK^n...

164 40 194.10

203J3 31403
140.17 1S7.0J

37S 46 39533
189.94 I7B4B
32823 718.17
1BSJ4 IB&OO
IA7uU 149 91
23090 J4£H
19/04 20741
404 83 431 18
39884 288 87
14S.B9 16307
585. IB BW49
180 67 175.a
299.70 516.47
19933 709 71

104at MM3

0784
-048
tOM
>049
•0.14
.133
•417
•007
•OK
•080

-0.68

007
•086
-0.10

•108
•04S
•ooe
•054
•074
>081

CanMa Annn Ltd (z)

r?
- UMte.. -
. real new**...,.
. Capital GnMHB.

. nopant -.-

. Mb«9*42- . .

. Manage*

. Mmu2u4

. Deposit -
_ Out

hMMHoM Money.
MU
Fir EM.
QobflL - - - .....

5S9.ll

BertaglmmiMM Mngml Lid

...l 1.10

Hi Cwrency Bum ...

MtateMnlol
EqaacMian

081-90* 8878

5607
530 8
108 4
2387
1511 /
407.1
105-7

207.0
2707
5905
244 4
1 84.8

in i

150.1
IJT4
108.7
GS 10
1603

593J
'j6\ 7
iiss
?u.r
1784
4308
7086
2838
1*74
503.1

3588
195.8
399.0

198.6
1401
*103
72.10
1590

•0 18
-1.1

-01

•030
•9 *0
•018
>020
•l m
-3 7d

-72
•010
-10
rO.OO48

1

-S.7

-QJ.

caHOMiL.

TM^Banoeao^. London EC3M 3xt-"*14 ’**MUam Wl-114 1094

MBOH Lila hmn Ca (UQ Ltd ™,ntpONHH. unert So tendon E14S0Q 071 -SH 8800 iuukoi»W«I llunuud.

Un OumiOi 8 hsoma... 1 52.86
namiu pu . . 15071

S4Jd|
51.79

1

JamM Cjmh Fuad Um^erj Ltd

EM* Fund
PlMFim

JSLffiS?

teonoaoa Ennn
ikmEwiri

Unit Tnat Ungmt Ltd (ISM*

... >»e«;
[|%4M ivjm
l<9 117 1ST tU
r»4Ml 101581
111761 r rum

0X9
-MM
•ana
•0449
-2JMal

Cwd. Bd of Bn. of Ctaudi d
071-5681816

ZJ3
0.7!
117
i.ie
3A7

^-.‘bBSJM&S 1

*, 1Sl^Srf^ £ft£A» Lundon^SM
QdM kc ,.u . 5 EA4 m a eft net

S I1QM 31056 330.“ dSlumen* 5 18138 181 2n 10283 -JanPlnaMU4l.11 6143 3342 53 83 4 er
Sager & Friedtaniter UT Edflmt LU (IQOQlfroam IM. Mewimpn, h04TF -

iH.._.al6ae4 57J 1 gisoms d«
SmU, a WUbmson Itaft Ttf Mgri“«W

‘*

430 MnFtMMUJI . . 160030 aitiol”" .TT
332 PuMSjehwaa JiSra Tao»l .“IS
<215 IteUFH SttHiPalAMInUFM.

£04 Ctar*jco«ta7teterett tump
£1 Mo> HMtem Straet,EC4fl 3AS 07I-2SJ MOC

]*7B 8 1BB51 -030 ) 0IN
1072 loss I -son ana
1899 1919 *1 50 4.13

25271 >3001 4 13

r« EMFtnd.
AMMVMftnl
liuinaaoni Fw.
Honey hm. .
N MMIEU Fuad.
Pmmray Find

. .

UtCqmy FuM...
SunCdUins..

.
Safen QotMl Fund J
H4MWU Ini Fond J
owhwuteteiM
sarsBMfe.-:

139.4
378 9
147.0

1336
_.J10

106.7

SOU
2708
738,0
10*7

478L8
858
171.4
Olj
104 D
1739
128.4

1423
Mi a
1889
141 )
iie i

1151
BB9
2BS.I
79’ 0
7081
4114
506.7
oi a
181.4
961
110
163.1

1X9

•07
•07
-15
-01
-3jB

-08
-02
75

-22
•Ol
•04
•07

0 DMOM. ......
- Ml. -

- Aiwun

. fat Ust
- OKU

9502
715-3
117 J
418.3
202.4
0719
217 7

480.7

1017.4

758.9
1743
443 7
2142
710 J
2304
6246

480 8 4071
10729 18819
4313 4499
7729
*81^
1909
1481
2118
77 30
17*0

3349
48801

1782
154.8
2230
8180
IU I

rl.10
•950
-0.1

•abo
.1 70
.750
At
•030
-08

*1 10

-29

g EqudvUartt-
|

_ . SI10G
. PirwwtriMu 1 tas.13
- BaMncM aomvtTO. ln/06 M

5003
Cnaunn Inc. . _ .
Chmoo Ace.
Cnanson me.
CnnearaAx 124/5

_ 1 PMe Fd ...-.

SteJSaT?.*?.'"

sawcapma sSlWCnl . .0
S4WEVIMD...G
S 8 W FerIcao* 5
G & N QranU _..S
SS»lntWM sBlWUuun - _S
S5»ait Sacs -5
StW (IDnagMHd . JS.\

.1159 1159 17491
100M 10034>dl<»34
rriF rtir raaj
1308 I37.3MI4O0
1249 120-0 13X3
112.2 1135*81709
1228 1228 111.5
300 9 3079M3ZS.S
1417 1*1 7Kd 151 9L

Touche Remnant (1200®
JWwy-94 ecai.zPA oV-

76 45 78.460)8390
4697 46te SiM
44.03 44AJM46 83
2995 2895 3190
20 74 29.74 3212
0B.7U 9070 103.60
.99 17 CO 17 10890
10600 10890 118.70
9607 9807 1(13 50W«7 9497 107.50
5650 55 56 63 *2
78 9i rage aim
7327 733 7 78 14'

8995 50 050174 24
9651 98 51 103 70!

4494 44 *4 4895
4494 4494 48.44

CAFUWEST-ChariUes AM Foundation

a£SS‘S^Tw*T£
income - 1 (10 .

ITNB2J0
15649 0822
8090 6202

1

0732 771333
1 388

... I 793

1 Find
HIMHM Fnnd_.
“ternenona Fd.
Money Fund.
lonb Amoncar Fd

COF-awitHM Ofliew bw w«
2 Fora GUm. London EC2Y 5*0 071-
teraiwIMiJi 1580 M 597 49'
ACCumlMlJI *33168 *73782
btf U Mono Mr 11. . 1 127 90 1J7J31
FkrdHMcnHai Jl. .1 107.75 107.79

DcsbmHon a* Haw, Mum imtea

I-S88 1815
.-.[ 500
”

I 9 13

UR Eauky Fd. _

wnmm ro.. . _
Hm 5oc aoetei Fd. J

1209
1169
161

107 2
1189
111 9
1274
1128
IIU
144 1

101J
117.1
8*4
1319
111.7
112*

127*
171*mi
MIS
ITU
1179
1340
119 2
II7J
1574
107 1

13*0
910
1300
1182
1194

•05
•0.7
-1.7
-0.1
-I 6

-30
•ai01

- Corrfwy Ufa Ptc

_ a^ow tonar M4M /Bfl

Far E*MM Eton.
Fund ol l« lata..

Money
SperUamuou . .

ux Grewdi.
iNdM Graen

HI 628 -00
733 780 Al
187 U 1782
101 7 1082 •00
1534 IBl 1 +13
1470 1S6J AJ

Amnncan (Mem -&'•
Eur Sp au Ace ,-5l»
Err Sp snake S'j
For CMIQHR UC-SU
Fa fnri Quo MB 5>4

General Grow* _51*
OBMMGnMMAc _5U
SHU Teoi 5<«
mcowQwm — 51*
WOHOmata. 5U
meant MMMy ..Ste
3agw GranDi 51*
OnnugGnm . s>i
SmoMr CM 5U

Onrily Rued [at MCtnmy EgMty Fd
S3 Gunnr Lww tC2V BAS071-342 6Q0Q ;Qai Emjjtrtm)

^°»*48 Ion*. ftrMri Bar EM8 1AI

'200.1

Wnny Ufa JUsormce Co Ud

Oumty Equey Jec_—
Cnutty Ejmv '

cnang Fan
Clarity FUR -0.33

1 8 BO

GtUnhureti Mnd Mngra PLC

MeojeHor 14... _ 102.2
JHOiAgr I5-. 1105
Sa Jap dot Apr 8-- 5173
use AncncanApr I*. 1191

189 IM
1135
S315
1250

Amadcai Onooh . ..

EurSeSte 8
Ganaral Gnwrtn 6
GUM Tan 8
Bona Grawm 6
Jspai Gnun 0
Overseas Gnmm . .8
SmMaCM 8<

Stwctd oum al
SBg LfeMQm 6

i Sp sns . — g!

48.98 *7.74 5098
37 47 37 87 40 14

3530 3659 3678
4227 43J9 4600
1289 33 71 39 73
24 0* 74 32 58.78
31JW 3235 34.18
1708 18-77 fSJd
2219 2208 24 02
3505 S6JM 3841
38 82 37.4-9 38 74

Sovereign Ufl Tut Ungre ud (lOOCfiT
1! OhUOsha M. BmmimiouBi 0202 209422

5057 60-67 5107
6500 5628 6001
SI 53 5266M569D
58.75 57 05 (085
6243 b*«3 5644
TBJBO n.13 64A0
69.10 6903 74 48
5640 5612 5908

MnodPonuF-Wn..

Redgellng Charity PlMWIe

EA« BMI CNp Fa AstO-7307 1 j 70 ciniiy Fd FttFTI i

ssls Sfe'Ws&J
Ftegd M Acrp).
GW Itnv Fit Acad-.
IWlHMlFdltab-.M Man Fa Acetd-—

SSw?S»FiiAwi'
Eumnus iwra
udmi um
Suiuui uatra.
U*. Metre
Mi Amnw fa Aavt

,

Pac Btew Fd Axtri—
Prop Fd Aoctrt.

-04 210
-1.9 044
•230 009
•61 640

25 Cdpaua Aeenae ECTR 7DH 071-638 9868
CKEwnty 111 1077 M486( KUIliq 274
Bond (Cl 0433 1 0681 1 >00005 80S

sr.twAeeto-.—

2117
IB8IJ (4SJ0
3006 1165
3122
4923
3180
151.

7

5110
2000HU
158.0
1143
1434
1364WO
220 8
367.4

sn

3268
SI62
3364
1568
517 8
274 5
1210
1643
1201
151 0
1370
3083
T32J
3867
>362
0062

•8.2
•16
<17
-63

A3
•4 3
-1.9
•02
•Ol
•09
.16,
•as

•3.1
-03
•O 6
•90

1761
1861
274 0
192.8

-04
*16
•2 2
4S

rw DspOM
tOApHBI "A

- Hon. .
* LonphaiB nop Bond-

1

- uommiinar

1222
1468
1760
137 8!
226 0
158 4
1261
6810
187 8

1

- Mumped CnplU
- ttenaped Accran 1 1*33

Robert Hairing Asset ungmt Ud
Am EjempL™ _ —
GenEjtompL

CMS. 65

MmgMAcc Sir
IKHm^GaiAcc .6%

Could Prfmnca -51*
EHdcal 5C(
Enmoaan Ormnn sty
Mono 5iy
IM OrDVMtl S'y,
Manaord 5'y
IKOmrm sty

StandaiG Ute Tst Ugmt Ltd (07S0)H
3 George SL CAUmOi BC 2XZ 0800 393777
.. •_. _

42-00 45lea 45.48
5007 57.08 0083
33.98 33684)3811,
4638 4068 4£J»
5625 5463 67.82
4068 4162x0*349
3626 J87.I 3964
2763 283L9M3060
3627 30644)
2814 2884
41.47 41.73 44 64,
6264 52.44 5672
4648 4648 *200

Street tMt Traet Mngmt Ltd (12Q8)F
20 Bbcten Lane. Umdan ECW MO 071-820.1599
GMM A W* BLBt 3489 3791
U9Equl1lM(u)— S'* S21I0 2110 2242
For IM bMM M-S'i C40B 2411 257.1

J*aa&HBMHt.e*« nML6 T* 1 -8 aTja
FTEudMM—-6 1* 110.7 1104 1174
FIMMAUtmnM-M tl 718 1.718 1821
FI Japan ns s>4 7238.7 2362 254.1

M-4Vltl.7re 1.8)2 1024

PocMc Exempt
Com Eero Exornpi
IndWCd Lrcnpi Am 6_
Ar««r HM) Espl Apr 1 -
Jopui yuM Eeo Apr -
EwoHMEaptApr 1 .

tram aud Em Mr 0—

can i9 6iuo A72

Cl 1X03 137J9
....

Cl 2303 12507

abo
1.9

BntBbm CMAectU-.
En Pea Fd Atari. . .

Eura Fd APCto .. -

.

M* Ftnoo W Acc
Rkeaud «c<a
01 Money He Accpd

220
342
243
048
2.73
22

Foreign & CoJonbi hit Mananemeiit LU
BiUocad Arc Apt 6— - 1821 (004 A 02 1 148
EMancMUm Apr 8_. 101 5 Ias 7 •602)3 48
IA8I AANOOU ACC Apr 7- 964 09.4 -62

1 141

-MteFdW
,

JW Pen Fd Aecoi )

(R M0r QFI Fd faO-
Euonfen Metric

IB.

IK
N Am Pn fd Aeon—
PocBiMiFdAcxin...

utteHdiuw—sv
IK a IMi me TEC -5 It

IKEUyteBAoc ..58
IK Eoute Bon me .64.

WUteorCM/taF- TH
UKin Coo Her- TV
r* Fa wire W,

(gmUJpttsArcF-^

Far FMis "sv
Eraopeen Acc IV •0.2

tst
1 84
401
401
244
244
380
188
800
1-90
0 80
615
I 14

FuM in Coor
Capnm t .

Gnus Apr 1

I Apr 1 1

Aprt____l
MO Apr I I

Bsnsteim

2363 2519
28750 soaii
400-5 *214
8180 6505
1(55.9 1 1954
8526 8884
2366
1303
001.2
3576
1280
178.1
1166
1696
I <20
9740
2814
8709

2460
702

843.4
3761
152.1

1079
1262
1874
1604
3334
2964
7061

•24
•228
•2.7

• 1.7

-04
•61

•64
A0
-2.7
•62
AS
•1A
•08
•14
•64
-66
•144

Property Capital -
FKptmAuun..

- EduKyCap**-

- !3&gZ.r-z-
- MAcaai
- Fa) M CrpU
* MMfccUL.
- Oepasncm-...
- Oopew Accun- .

- unaam iwnmn
• mlitire mu
- Capna Geona
- HamwBiram»m.

.

MoiiQOO BM^ Sac

Oo. /Vruev
Coali Fund
Ito. Accun
OMECO HR Cum Mpl-
06 Actum

81 7

97 7
147T
1193
180 I

PI 6
1230
148 2mo
1*20
1851
3217

880
1*98
1024
I860
1258
1890
ass
129 5
177.0
2870
1*90.
1948
34CL7

•16
-02
-84

1498
iai
1361

IS7I

980
1*7.3
124.1
1807
1390
210 I

103 2
ISfi.l

1308
198 8
1470
221 2

0 1

•04
-0 I

I * EW-_—-— -
“ Amman —
- Fa Eoro EoUty
- Heneped Fend Acc

—

knemaKMM EdUAy
- UtEagao
- AtawyFum

9M.19 99048
20619 *07 asm
3310* 333MI

a Quia

ISO
... 1610
... 7 79

ffiASBisegy J 143 3
Hit KaMnoMpe J 1374

1504
I44>0)

•671
•68

1

Sovetl (Join) Unit Manat Ud
Meaped Exempt 110674 IQS 89 1 >67*1363

Mtndanog urit Trent Haaganwrit LU
,

PenskmB Aingd 18086 8!0ual •0091240

BMeSGO HUB Mamgarecnt Ud

He
AIM Dofcu CD. SwtndM SKI ia

- Perpmual EunartMUL

via
182.9
1707
4490
233*
yaai
212 7
2109
2960
1667
188 9
1804

25X7
1714
1880
4602
*454
3159
2239
2*20
3053
1774
1990
1961

*14 4
-09

•120
•62
-02

•ai
-134
-62

nmymowa RmO. IteymMs ttati

243-2

Um^pgnmmjmn

Stewart y llatt Tit Mvi LU (12MJH
1.78

LBzanl Unritm & Ca Ltd
Property Mr 4 Itteooo 21000
me G#l Pro Fen X_. -ItlZOOO 140601

Lsrerd taMtore Ltd tt

LnMOateApf 14

—

European Apr 14

.... 740—.1 840

Ram ha Dtp. Acc.-.
6r*»aoc
Property Are..—
Fa Earn Ace.... .._. ...

European Are |3I0
MmnpedAre. __JB320
D-uas EernfeteS acc..
B* Edged Are.
Amartren EnuOy Ace.—
American Marmreu.

MBACd-.i
rtgomw A*
lot

3536 371.9
12090 1268-5
486.8 4912

812.2
437.2
687 5

81.1

M06
7*3.7
311.7
1194
*K7

•1.7
03
*96
•61
•68
•1.4
-10
*3.8
•14
-09
-61,

Somoaii Ser 1 3298
ScMMwa Ser 2-. 324.5

" srerodero acc Sa X- IMS
. SenmdwsPeftj Aeon- <717

Perpetual Gw* 104.7
iau

: SSrSi.
I

347.0
3414
1382
4980
1102
1082

-04
-62
-00
-61

2 Eouky Snr *_ 34661

Em upon
(Accun Unas

. I Tw— .1

lAreum untie)
1

MnqoEroioy
MtOdftMiyAx -.5,
Mnpd CMi_— ^..Q
(Accun Unm ol

(•Stony 1*8 £c"~i

03
3263 3484

387.) 387.1 4112
9H2 9182X1'
189731808.1 II

1063 101.4 1080
8780 3780 8990
4120 4124 4161
1355 I960 1442
7385 1385 1464
*764 2770 2980
2872 2897 5
1769 I79.7MU
1974 2066 21*0
1464 1960 156TI

I860 1022 171-7,

9050 0950X19690
127 0 127 0 1274 ...

0988 gOMdlOOSGUfll
lnr.ioii7.ia 11028

l—220.

•C0
•63;
- 1.1

-101
*0.4
*1.7
+1.9,
-14!
-1.4,

3 1

•641

1
*081

S2?t

1020

Amalcin Apr l*_
Japen Apr 14
Picric Apr 14

eniFMS

[48012 40005
OV70 RM5
£*22D *26 7X1
047.7 SSLS
B1I10 1845,
Cl230 1383

•1630
*750

ss

Had tat DM Aec
Emmy Are

XI-

nopwtyAM
fa Earn Are.-..,
European Acc

SeSteAreill'

«**? ffl'“

Local AdUriUn Unreal InmL Tst*

EH5SCL
Prop. Acc.

Sun ABanca IMt Tst UagM Ud p»)f

100
1
654
934
1
524
524

Bpriy Mv 3i-_— inua^

IMS ‘5
Mattel Jqptrer IMt Treat Hamgm Iht

J5K!!!!^5ei6m u.ooi -.-i

Morgan Branlafl brouhnoot Ftenk Ltd

202
31.3
*2.1
261
26S
304
312

a;
315
195
261
260

304
330
2X3
29.8
27.

9

325
12.9
355
366
335

-61

£
-61

3 fcouny Are Sa X —__J
EiMty Pane Accnm--..
AmanconSa l

ElReoaan Ser
SMterCoXSai—

_ BecoumySal
- pMMte ST

Property Fwe Accun-
" uxBradnw Sa i—

;

ibO Pent Accmu- |

Z Graen Senee X J
I AntfuaFuad

CaMnUan Furau—
_ StocMnarMt Doms-

471.1

1X88
0970
*077
114 3
28X4
158.7
2188
291.7

&g
!£i
1*8 0

S3

4900
1364
7337
*160
1414
2074
1830
yyii
307.1
3009
5055
1168
1374

908

-SB
-98
-1.7

-11.1
-36
-02
-2.1

-00
.28

3:
-08

£
-12

sureties (a)

*65 953
•67 653
•63 709 . Ace.

AO. Ed Aca....—
For End Ace-
Bum. acc.-.

7582 7950
10382 11*25
22165 2M67
7920 7020
27667 29061
905 8 321.7
.3405 3074
'430 486

•01
*05
•1.7
-1.7

Otyol
PO Bitt^AM. SOQ AvaOuy BML Mttea Kayos

- Property Food.—
* swratedfaa...

- Pens AdMiaumn

UK

Admin; S^RajM^Rd Butm Brentwood Eaaa
lA94na6277 5

Gro#- 7040 7161 I*

107.8 1074 1163
114 8 114.0 122.8

S
3* 5661x10X08.
89 0859 8651,

0068 810* 8697
7009 7660* 76801
5602 8100 94 63,

—0
trui*M Bond 8

UK UBdln^CM ...-S

M1*E4w 8(SiW S452 6d»{02l{ -

SOU Uh of Canada IMt Hgrs Ud (1000)H

X72
618
0.00
658
679
360
0 29
X47

t Apr 13— ) 1673
7Ap I3-]369l2
It "U IX-1 12*4

MBBOM Apr 13 -11885

1614
5010
1*61
1400

Amoricaa Ute litauranco Co UK
2-B ADyro naod, CRridea CR9 SXA

Kxie&cm
081-880 6000

oatenced Mmd Fd.

17X1 (888
3564 3733
5380 501.1 •4.0
3010 1178 •20
8110 8440 +J73150
8*71 woi ^3
SOTT 278.J *1.4
23X0 34X1 Afl
182.7 171

J

AB
2110 22X1 +14
22X2 2339 +15

Idargan StanK

sfe-
AtpMMaMOM 1182

188.1

1245
12X0

Oorical Uesricaimddlty tevDstnaaots

Mnew nMlBntMBSSQM 827* *90566

Unray JotmstoM UT tte^ri
temyEw
Amerean

Baahgvte
Airenicsn Growtn —8
Managed Asaed —

8

UK tncaraa 8

^X73 35.73 »01
1145011950 12X84
3544 3300
3408 3621 _
2041 2691 3109,

#909 684
<035 356
KtU JW
.611 134
461 6*7

Apr
Japan Mmpu„.
oa^a &Apr 8—
Era ax Expl Apr 8—
UK Eety Ex Apr8—

,6X12 6458
-Jssxa 67.18
'*9.90 964M
5621 67.98
81 79 63.18X1

10X10 I067M
4047 4*01
4402 4630

Bmtayo Uh Atsur. Co Ud
252 Romloni Rood. London E7

1.75

X7«
671
0.76
610

uo ssss^
351 “a™**

Son Ute Trust ktagnri Ud (1M0JH

Phflllp* & Drew Rut ManmcaMt Ltd
Smell CO

1

* Apr6— -175613 703 4-30
1

101. Cannon St, London EC4N

MMrSRMUlACC-Mi
OB PTOWctM Are M.
capnomrexmc -Sfi
Earo Brawl acc — St*

FBrGMawnAee.sv
iGrowinMe.Ui

UKInoamaAcc . SJr
iKncenwinc — Si.
IMBMtanX.H
Mgl Eai row An .M

teORl EXW .Mi
M^tintlaGn** -Sir

3080 agaoroSk
5256 5255 5800
4X3* +302X14607
2643 3803xl»5O
,68.14 0614 7259mu mid ii?^

06.06 0506 M5;
8550 6580 7057
47 08 4706 MM
*542 *985X13100
3111 S3.T6W39.48l
BO48 6008 B94G
7*07 7*07 77.08
08*1 86*1 8X20
B9L43 8689 71*7
7857 7692 84.41

2BJ6 aWJOTOXfM
27.19 2800 2908
31.18 31.86 3133

era
859
3*0
120
089
acc

U Erpl Apr 8-.-
I* Index Apr 6-
DaAecwn..
Canvaimte Apr 13
OMBlIHnWI)
Op >r-*> —
Japan MdnApr il-
po Accun
U3A more *fr is
Do Accun-.
Em K>8 MW Apt H-J
Do Accun— —

f

MfeaKparawilJ

An 1-

— wnAroa.
Japan Eranpl Apr 6,.
Pacroc Baron Apr 6__

92148 03406
22807 niAOW 1

13*974 1XS32X
15*559 1SBXSJ
11671 HUM
99618 98670
B9618 99670
70301 71XS1
707.70 71704
raza ma®

140749
1084.19 laOSM
111554 1132te
139)25 1335.4P

1114a 144934,

13639 13950
17677 179 97TO
141 1

Stenonea Accun
Money Aceum

-J

366 Property Accutl—

.

£S Amertren Acorn—...

£14 ruirwHAcaim.-—
183 FManoTO Accun-.

305
700

Jj; UTOvenX Toe Areun..

004 ijrara»*5«n
684 sgroGH

«

a™_
S3 SSSTtOTSS^

977.1

7R4
1163

3§3
4763
2907
2842
2780
1910
281 7
*04.0
3486
47G6
1345
2067
203.4
233.1
116!

Hxty-r.
wdpren. —

001-634 9644 fSTSS^::.tzt.iz
Ol 6 FMd UXiroM

—

*64
iO0
•67
*15

>69
• 10
.15
+69
+62

‘ g»«7r
: SStassLT.
- nmt untod
- Cun

251
251
331
XJl

2j+ (iarautd Pi» Accun
Efi See BnMPaw Acorn

964 Property acomu-
XI7

EotWy Fix Accun 1

Enurpimataw
1

Gm edgedPngAeconi-
tnM ha Accun

Swtea Ufa IMt Tst Mw to Utfg20UJF
AUrtoi s (teWHi Kmd Huttfla Bnarayae
tngamt aZTTBJVOO . OmMvjan t now

RottscMd Asset UfoagM
HC Property 14404

J. RotewMd R«d itawgare LM.
MS Eungrt Accun—J1VL9 IS80I

I —1

_.l XSI

_ "SOO-Pa»Accuiu(
Jtpen & dee Faaa Acoxe.=*=Ti Pare At

x tec* Fra

SSW-~H»IS£»SK-S 3SSS^ |U— . 7.09

. 7.05

0+039 10S
03d 305

Sedate Gananto Tancfta Hwonoitf
,

) da 8Ij 72930 74670 70250(MMW ajl TTXrai^lO TM.70
FtaMHAce 301 COMBO 3Z68U
UC mnwllncx DM -B 1161011050 12110

£35 t£*
“ “SnzrjM moo isf.«

T5B IM Treats PMW „ iDr
Cnanton PL Andover. Mud. WiO 1PE

Ex Enrapeen Apr l
EkNB AnarAu 1—

.

Ea Pop Dsata AU 1 J
E« Sa* Ce» *e Apr 1 - ]GrSHaCMAccApr ij

1313X1
147M
97BX)
1883X1
1908

UT treat

1106
1084
1285
77.7
150.1
1145
060
12X4
1773
1095

ISO American 5
Do Accun 8

1

isaMOmxi
raTSSir:.- si

Tro*. 15 19508 *0617
(21124 21402 E2804
fs22/ jyxaoxiWOT
9950 W4ZM1M0*
91 28 9156 9709
9628 9868 10X41J

gawaww

T3B Ovnerol o|hS4J9*M56 770 4T
kDl M6Qira SOT-JO
18661 51 23 ,OT»
(1039410501 10050,
13120431703 OT7.4J|
fi»58 04618 887-40
SmOT3t70z naii
6»21 33X06 864-’0
1*000041)620 4060a
M» 40800-40 840 30
| 02.70 9*.IBlXr00*al
101.74 103aimioo-wT

I
9157 (nOTTOW^j

'gmS'gSS^MRRJM (67* SB
620 0020 8*04
6619 9618
8064 8169 real
0610 6697 8406
99.73 7054 7S.1S

6750 6629x87X86'
57.04 9850 £54
8X88 6439 96SD]

56J

SESWof^iSj 38621

(Accun I

§

208 EurotnOeO.PraACHxJ
107 Srnrmr On Pern Mtra -
1.86

-

451
451

Blaek Ham Uta Antnaca
hpubmbmi hsb. Oxdignv Karo.

Tew

33X9
1463
8»2
Mte-S
7C6I
5*4.6
1665
1761
1164
HZ0
1356
815
I96 0
1263
101.

1

mt
in i

•15
*06
*1.1
*03
+2.1

•62
•O 1

•05
+15
•67
•61
-00
•6*
*0.4
415
•04

I Fd
- MM Fd_.
- Head lid Fd

: gjsgfc

—

rniwny re-..^-w-
- Ovotyeoa Fd~
- tnaaeUnMFd
- Sturt Ex. Fd
- NarnAmFd
- F*r E4M/H---

,

- Guinn, fd “.ITHi

Gtarical Metrical hretenml Snap
ttvnm ntl BiHU BS2 CUH 0272-290566

0634 834000 3KK3&!
MpadWrax Fd—

,

meoma Fund—-——-
Dtoa Mbhh Fd—
WerkMHte Brown Fd.

Fd 601.78 81X40
Cote 8 new H-, 56630 81957
law «. Don «... 33616 366.98

INSURANCES

Paula reaki Fd-.

—

Semen DRNvHFd—

.

japan Orourn Fd
UKerewvoAL——

—

Carol Eu Eten Fd

—

MS AnWS0 6 Bcw-j 218.72 HOW

19760

AXA Equity ft Lare Lite tow

SBMKMf 523
Mgnw mcoom Set 6
PtepOTSad—-—
Fowl (nwver sn- 9-_
Index LriW Sect Sa L
OM Dooeau Sa 6—
Mn America ser X

—

ssafe

42608 mail
88631 70138
GD694 84*091
434.35 44656

niearve Seri —

*1.18

+4.11
-153
.602
+157
-*47
•ia
-S0*

-03/
•O0O
•604

•004

Xtr.—
KSSk-'”

- South Eero A«a

Al
ISX7

S f-f-y
..mm

J lUxl
|
IjFT* 1188

ISXS 1U0 -02
13X4 . r
21X+ A*
042.1

wm 1300
+70

1 11X2

lll» Fd 142954 48X471 *1^1
68619 704A2I *403

1

Caloatel Unreal flreop

Chriham Mafteno. Kent MF4 4W

SSSSi 15 3«rpw
E&snm.

8435
1433

1343 1412
nay igu

- AterxtjKO.

—

- {tannriTSl Fd 16859 19854

: fSTSTpSTfO— 18131 1U5D
Pnawn Pan Fd 10357 16334

- CwbMiFd 10901 1 7654

: SEauriyPrtFd ... - 18656 18457
_ tan Amor Penfd WJO JMUO

- Ikmn M IID.11 17TLA7

W-WLlllJj
j M AMATO S 3

«_as-AW.

wmw'-'WWu KHFSjis,-.
,87-5J

19X84 163 28 183.01

1S8S7 15179 'MW
13554 199.74 148 17
«.flg gajg 106-44

.... B1.S3 9181 »I6 ._ - --.
,&£b=

sbm ouboi me -b
BOM BXtecaB ACC .8
nniBomwte- 8

VMM IM ACC
1WM IKK

s2Sr=a
FfftatanOppa-S,

mSSSrn .

J

[Accun llnla) 8

(BuaCHp flAeeun urrioj 9
UK Gear Co* — 6

|

(Accant unori »

8250 OXSO 6658

Son

ware
Sa 6058 96M
30.15 OTIS 4I.JB

^ Sh isB7JS
4693 40538)4333

5L76 51.IMOT21

jjc^iroSwT^GpSrem»^mm 58M 6*09
MMG 8019 MM
A8X4 89 34 MM
5*24 n«4 vm.

W Storahraod bw »Wf**-_ * n i , i. *
. M. Haltell. W«h«2J.

Wnaatay VW T« »«Bna (lO^F

SSSSSSwK-ill^B ** ,5^1
asggsa—aewsw

iter.

—

204J1

tart

ferity-----

IU.7D 70*85
48104 485.94
34X04 380 04

OK (Perrtoa Hrairilrt

238.12 75X85

CmP mv

$%%%?—
Ran mi ml--WHW-
Inoair Lb* C»p. H
Mannaed Cep_
tandiXH

I (Seaod J 14051 15856)
_ Deport .1186 19 173501

Crown Hoandal Managanart LU
Cnwi the. woetno (+U2I IXW
umowte

GreTObn Royal ExOtsog*

O40J 71 SOU real Erttanc*. ECS 071-583 7101

Legal Afitneral
Eawnpt Fteed IM- .

Amancjn Acc.. ..

.

£«*ty Act

EunmnAcc .. ..

fbodunanttncc
wgt ttKune Act-,
iidot. Act. . . -

ew fner acc. _
JvAAfcH 4CC .

DianapeOAcc
Mwuy Acc- . .

Property iuc ..

tmnen.
ButdmsSpMty .

c®wv
Europe*! -
Fewd kneren .

wtemJPwX
lnwr,tin*« Trust

Japsone - -
MaDon. _
Morey
Propeny

Amereui .

f*4y. _
Eucc+un
FVMUWM.

Moray

117 9 124 t Al
710 4 747 7 A*>
208 7 219 « A3
Mil
71 7

»r 1
707.0 Al
474 1

044 J 8702 •20
2474 2605 •20
6209 5*83 A3
297 1 •111

210.4 221.4 Al

U1.3 >1X4 A3
1904 300.4
0*94 894 2 .1 4

3078
93*4 41X1 AG

-O 1

3480 3840 • 1.2

247 4 •1.4

05X9 Afl
149B JDBO A 1

1422 1490 ....

l«l 1470 A4
332 J 969.2

3252 _
*070 A8

2*4 8 2310
38X5

2B5 + 2730 -10
7865 AS

473 0 480 A3
1525 1580 ....

MccxirtvSanfa. - -

OnceewaJVSMHet
CMtctn ntfcPH sum.

|

(kmpye IMugest
Choceo Euaty—
F*0W>*3P!Bl«i».te^i
Inroso ns Oor-Tn

.

freedom Managed
Freedom EouD !i
aHUMUeAmuOtel
turned ineaL. -

Do. ACClim- ....
Equey mm
Oo. Acwm„_ —

.

FtadMtfrasrAa. .

.

udmaaonoi Act- - - [

MB Amerean An .

Pocric Acc.
European Act-

Erwnpl ...
On Accun . ..... .

tr index lhk. 6Jl
M. Accun —
Erwpl im. Wool..
Da Acora —
Erwrnpl Mngd. liut

.

On

i

061
SOI 1

6M7
8G5.4
9085HM
21X0
2764
999
2185
3040
*78 9

Lump) H Anwr M4.
Do. Arxjxn ,

Ewmte Rep led....
Do. Accun
so Depowur
Do. Accmx--.
eidovFuio tra . _ .

Do Accun.—
AterowmBeiiteiac.
Do Accun

Cpatd.
S161
87X1
IMS
xies
238.7
'5505
7810
1101 3

m
SK
3470
1117
1HJLI
1585
1892

•05
AS
•02
AI
A3
A4
•13
•2

Al
-63

A.1
AJ
A3
A3,
AJ

Ifltflud Ufa LhnMd
Honwcn hm. Conunercioi fifl. Stunampm

. 0703 3SB39
699
74.1
740
098
81 J

71 0

AdnnfaroiiO Fd
OXonccd Fd
DoHriewt Fd—
Xecue Fd— .

IKEteriyFd..
axarnwwi fd.

.

Money Marvel Fa
Find Merest Fd ,Pm nanaunua
Pun BXoncca

texasccue.- .

ForalKE^My -

Pens Mmoiput
Pone Money If4rfal...|

Pune Find purest

ret

736
783
778
73. J
881
74 8

711
1730
USB
13d 6

11X8
1435
13* 9
(158
1362

74 4
(S3

14) a
143 8
1175
1195
191 l

139.9
1198
137 1

Peru EguOynuns- .

Paw forty Art—

-

Hearts of Oak tnsuraWC* Sro
Heoti of Ort House. 9 Princes

loKoster LEI EIH

51SJ
63X0
713L3
958.1

Ltyerly Ute Assaraoca Co Ud
StttHi R6 Hew Banet
SWSWA
Wanaocd. J44JT
Eqray -J3958
Bhn Quo
Soecbi Site

ntonwuooel 1 58 IS
Eumwon Fuw

9rewm Enury
QiMn Bm m* A_
HofiUQ* . .

PE Gunnel .. -

. I
cose 6406

_ —1007 9 103S.1

_| 329 0 3471
Jms Aioo

0406
1005.1
347 1

4100

OwUnBd Ufa tanraoca Co
is rnmreia way. nom ro* nones,

Surer KH 2M
, _ ,

Mnnaced Fuel ICOPI— ilOBO 1705 +68
Managed Fund (Ace)—1*085 2187 57
tacSTiMWpwJaas 2315 *10
Uemoed Pane Fd (AcS-12905 IDSOl *151

CeomtcM Uatoo Group
a Hrieate. 1

1

MWaori, London ECB

4a™ 1

. Lxenra PiTUb Ihua 1115
. Pena iNh Prnnia 11893 17U

Mpujm—
Reoarna Monaped
Uantera Itermped ..

IK Body.
wErt-

0707 651132
PWfi««y —
nwdimanat
IndOX LM BR

—
|

- m+ovtmerX Tel— . -.

1VT HU VWd
"TUKBGaaera—um. .....
mrowuSoSteH-J' -

WTGBWterCrt...—}TX7
UirmAmnaFd...
UfT EuDM Fd-

5K
isa.
438.4
*735
204.7
238*
171 4
304.5
34*8
1787
18*8
1245
775
1965
10*0
1875
1845

AJ
-19
A 4
A 7

*60
A7
Afl
A6

«U-»-M Eguty-
.

BWW'
Ft« MW6H
tednUBGri—— ,SawnGram——J:

mvatirard Tol.—-|
BtXdng SocxHy Fa.

5SJ4
1719
1645
726.7

563 0
1623
2875
1075
ai«
2885
1815

*13
AI
A<
A4
AJ

FjMrimw I He imwwi ca LM
Pandta Ad, RMnUtL Suwy TW9 isa obi .

Eooty. li la-0 i2i.4 *iO
MflmWMM...—11275 134 6 A8
Mwaood 41(33 II6SI a I

0343

Eagia Star Uta
Soth Hoad. Chettentraii
tecwafuid.
out Cap Fra*
Pertr+rnanc* Fund.
AMnunu Fume
BU OU N QnO 5WM1
fwtxmMa fo (m ten
Aeroatmu M ttai SenUMt Fold M Fd_
UF. Equxy Fund.

Property fuul— ..

tiwmucnte Ocw r*
Eunpoon Fund . —
Mora Aniwnan Fd .

a

i

'«

m

i om Fuid.
Jeoenne Fond
Win Pnjats . .

Sural l Wes Lde H.
rynuoro Scan-
Pensani euaCtm
PBneam teifcrnanca.

Pwmeis im ProMa..
Peru IK PMf & Fro ex
Fwa UK Eduiy
Pens Property . .

Fwi tmmnioaea Ooa_
Pone Fuocean _ ...

Pees ten Amerean _

,

Pern OnerflW Oppa -

Peru Jlpvvu
Pent uarsae WK pxtol
Briaa 4 weal Pena Fd.

.

Co Ltd

053 710
180 0 174 8
218/
2105
100 5
1 .18 7

141 4
1JS 2
137 9
1385
1020
1384
1400
715
1465
116 J
11X1
1128
1874
195 1

1546
131

J

124.2
1305
1*00
101.1

ISOJ
ise.o
17X5
1506
130 4
1836
124.1

2245
2308
130.1
1*0.1
1*0.9
1424
1492
1496
107.4
149 7
147.4
1816
1059
12X8
USD
1188
-J7 2
2054
16X8
1388
130 7
1*14
168 6
108 9
1683
160.1

1822
158 8
19X1
193.2
1307

0242 221 XII

A 30
A 10
A80
Aid

-060

3JS

ABO
•630in
-150

ajo
A 10
Add

A 10
•I 00A»
•130
-1 60

I 20

pnawy—.—
UMioea.
M> Eransi -

How dura
tun Present Scree
•Hus Cueewan- -

Non Gdi Eogap-.

Nova W» ProUx...
AAFini
lAMirt Lde Pwra
Uun.-
EuiBy Senes 2—

Fooc vuec _
IndexMLkMISaca-
[opoiiL .

0I.S7
37 08

(0.40
H28
66 71
3350
37.05
1704
2707

eta
*698
41 77
65.13
3096
01 2d
17J3
3253
A18Q
3537
3901
16 78
20*8

081-440 9210
HMUta Ud

BteBmoi.. .

Bd! Eudpoon.. . - _
Eon N American. _ .

- EUq Oosw Band.

EBW Gipvvdi-

ora HUN
Amwicerv -

OEM VaAfliaid Mniio.-

fwwy-
Eunpeon .. . —
Cant uvwns Iha-

Lflt Msocterion of Scotland
1 13 euraa Eomourt bo seb
UBl

031AM 5000 S5Si?S

!

3130
52X7
2730

Money Marvel 23na
Rued mtarooL 2980

-16X5

luo
Pensron Managed 12265
PP. ttaucod 11460
App uansged 1 7X8

Kantknai i

T pnsSury A+e. Lcndon.
UR Emnty—
huemn* .

6 AmeriM - - - .Ufa |

t+uoal uarnged-- .

Decual
Pnmo RM.
Euroonn-. 1

Nonn AmerauL J 1

taenuaenw -I

MMlPlOMB — I

330 6
GSOJ
2KTA
2828
3116
JS8 J
1874
5788
104 B
2475
110J

AO
AI
-oa
-z*
At
*0.7

Japan 5ro>r Cate
Mraaged.
Property-

Tokyo
UnmieNJ Managed. .

Xra«?ligau."I
Pone CCM Mnguaid...

—:l - Mwpffcd.— J

Property

Money Mjval—
FbWOWM..
ut enure—

2362
2060
2400
251 9
2870
3845
164-3
SUM
I08J
287J
1064

A
-ot
*1 7
A3
-1.1

puna Fa- ExaQwin.-
Pwm Fterd Mansi.—
Pena income Acc
fws Japan SmOf to-.

Pena Property — .

Kxi* Tokyo
Pony UMvefCU Miigd.

Pro** LXe Sena* Acs

raUuM
117 J 1234

0705 8
A 7

1110 117 7 A 2
itao 1157 OJ
ns.: 119.1 A3
125J 131 8 -1 S
1110 117 J Al
118 1195 A J

1135 113.4 A3
J»i *00 1 Al
eUS 687.8 A3
1207 337 5 ,

1230 rise AJ
*501 *7X7 AU
1040 1094 A5
247.4 2709 -1 8
4860 522 7 . ..

88* 1 720 1 .17
434 6 457 6 A 1

45X9 4630 AJ
6202 65X8
36X7 382 B -ij
3300 6*7 6 A 1

6328 8661 -12
1258 13X2
MS 1 58X2 •is
84219 8872 A 5
3040 1209 • r 7
261 2
3TB 7

S7« 9
343 8 AS

1155 121 S -20
541 3 570 4 Al
388 3 1855 •2 6
614 0 846 3 A 1

17887 1381 7 J9
J935 41X1 A 1

667 l 69X3 -20
142 l I486 A4

Prouw SueCuun

UX Eceny 1

sum au ..323 5
HAmonun. . . —. n»B
fw East.. . 401 3
ncunpea. . — Jt* 7
Deux* 203.2
Eumpeur Fwaon HM 290 1

Ml Samuel Lite Atsur. Ud
hla Toaer, Acoscoora RtL Croydon

Ufehme Atauraoco Co Ltd
Bank IM. Si Jam Bd Harrow Hftl 2EE0B1-0S;

EjqJb star tesurJISlaad Assur.

60 Si Mary tee. UMqn EC3 071-8291111
Eatfrrtwo uruu ... JKl 9 550(1 A SOI 3 65

Eqrtuuo Lite Aswmnca Society
IWHon SI AytoUury BuJa 1021 TOW.
European
fa DWen — —
ro or m tm . .

oil 5 Fbdd tm
W0n htcura- .. .

loin) Cnrarh

.

MonaOM
Money
Win Amcncan. .

1375
4805
2882
2016
3125
184 I

211 9
1719
208.1
2481
IMG
1176
201 0

144 4
4215
TO3.+
212.1
328 8
19X6
2211
1000
219.1
25X7
r 7X3
144 7
2110

A 8
AJ
AI
A.I

Euopaan-
Fat EMtem ..
Fd. el kw. Ten. . . ...
Get 6 Find im... ..
xanumoma- . . .

rim natural GrovUi
Managed.. . . - ....

Money
Nora American.—

.

Pekcan. _ -

13«S

3H
214 8
3818
197 5
252 8
2X75
2KB
289.7
1750
148 8
2135

l+XO
5071
3548
2261
401 0
207 9
288.1
2395
234 5
28X9
184.2
1580
2244

-02
AS
AS
A 2-0
A4
AJ
n

*18
A3
<a
AJ
Al

SCCUOY Find
Brdati Fuad
innmruonai Fund. .

DorUf Fund - - - .

Cjpai Fund— ..
income Fun. —
Property Senna A .

Property Send X --
Financial Furt.
aunsaoo Sow A— -

Managed Sr+usc u- .
UanadM Senea X . -
Mpti yield Fund
Money Sartefl A .. .
Money UM9
Eauty Fum _
Fried ino FuW
•named Sec Fd. .

European Find. . _
Natural Rexes Fd -

Fa 1.13 Fuid.
SmaoorCoa .
WX.S41F«nt.. -

Manpd Crncy Fund- .

Japan Tacn.
GUM Box) FunO-
US tear Cate—

Fuse Pncm

4763
4810
474 5
3406
4355
04115
403 U
8475
4015
503.4
2004
BAI0
W16
2888
378 3
5736
JS&8
1826
0476
7-tao
5559
4178
«Hi
28X8
2503
166 6
1940

Manapnd Secure
Mnaped buwtn
Maruped OpoarhxXly

,

Prapwty
Fixed bnaeai
Cart- . —
ik Gouty— -
na Eguty

307
1459

]§?
14X0
12X0
1176
14X6

127.1

1516
1 *0.0
1287
ISO 8
129.4
154 1

1515

A7
A3
A.1
A3
Al
-X4
-1.2

H A P Ute Assurance LU
PmtKtR Use. flradfoid BOt (ML , 0774 7JT08C
UM Managed fd. .. lias 135(1 . I

PenwiMMeraFd 1 135 2 I42JI J
UM Dhow Fa. . ..Irw;- mb . I

Ponaxyi Depnd Fd. Ii3ii ijaoi . 1

HaUonal Mutual Ute
The Prioro. Proxy FV rotenm. SG5 TOW W62 422*^

veetw PimUnii fraate

.

Uanagad Seamy-..
Managed Grown
Merurao Ogymni)

RwakUHtni
Caai
IK Eguty —
tu Egure

120
4X6
1305
1272
1GX9
1273
3X8
14X4

130 0
190.4
1370
IJ3L0
IGI
134.1

1398
1480

MatugeO.
IK Euan. - - . .
Oversea Equity

Property. - -

Indn unkca . .. .

Denned. . .

UMAProteo iBl- .

210 7 228 2 A6
2258 237 5 At
1« 4 186 1 AB
200 8 2112 •2 0
1494 157 1 AJ
184 D 1917 A2W4 19*8 A 1

1535 151 8 A 1

Nbuoiui Provident tesrilutkw

48 Cracectmroi Sl London EC3PWH .071 AS? 4200

LdMtfati Ute
100 Tempi* SL Brunt BSi SCA

Managed-

- EqUly.

Property
Oeoato.

iSBK* J

EuwyiA).
FUdweeneiM-.-
fynpawM.
Detxuvi lAL

Mixedyu
tndai sock w-
imwnWxinoi gg

79*70
37X00
3X050
273 70
52050
20120
251-20
10490
10650
14050
18X50
171.40
15790
15750

•180
A10AM
•1.10A 60

A10

1* E*MV -—
ovwwosEa
Amancas-
farEast ..
Property . _
Fixed kn
mteraMOXL
Depose..

Property Jen .

Property Ser « -

Property Ser 8 —..

Managed Acc.
Managed Cap.

, ...

Manages Sa A. 1 30* a
Managed Sw B
uanagad Ser C.

027.7
308 7
1906

Cooi|Mny Ud

1U0
2253
5230
2578
1770

St EClM 44Y 0/1-45*
184.1 1BX8 mmw_

188.7 11B_

18X2 ra»-

22X4 -

4505 era.

2476 ....
- u...

EoutryRcc J965I

Fandy Assmwca Society

17 vital » Bnotejoi e]n 2HL
FjrtUy A AHnogM.
Fw* A UuagU5ti 2_
FarrWy B IWM...,
FaMyB wugooSsr z_
Hunky C Bltl.

FarrWy C BM StX 5—
Ftairiy 0 RoMlnU.-

,

Fraefy D FadM SerX J
fWy Capdal Mngd-J
FngCapa iKpi terx-

IW-.

Foamy Ororai Sana x..
FrUyCancawroud Ob»-
FxnW» Peitomsmi fo

.

Foawy saury*«..
Frotneoy PWotal
PenWraa Uanagso. _ .

Pivruun* SaMyfllK—

tutemgSMUwIZT
Oraatar* B(9oc
Nau Manes flffiec-

rutv
AManca BrSoe Sar il..

9Karawlira>W9H—
Mgd Urxwywke inv_
CoutansmEywy .

—

88408
7109
49X04
8033
41053
7708
33707
8851
37X04
6X33
211 88

9077
13X57
11X41
79.70
7400
8200
57.88
71.18
21X13
13009
13083
134 64
7158
284.05
1W.I 1

4700
4/m

89883
72.75

49X89
81 97
427.78
7917

344.40
8980
38X37
580!
21X19
7203

19201
10602
14080
12109
7X70
7884
8S0S
6004
7402

212.13
13X09
13083
13403
(108

28405
176 85
3000
sail

0273 75*570

Equity Sard
,

Eguty Set 8 J
Ftxadbd
Fbuil Int Ser X
Fixed DU Sw 8
toned $K* 0cc—

.

amoral CecsSar x .

Maec Seen Got ri-
led Set A- .

mn Ser X
Dew Ser A_.
n*»w Ser S
European Sot A——
European So B
Far Eart Ser A
fa East Sw B

317.7
12S.1
5896
28X1
1200
3070

SfflSrre tP£--Z

sssaftr”-
M Iced PI —
KM stock m.
kdaiwMad (ft..—
Eguty HO —
Fined Mortal (WIL.—
Property n/q
DagoMt MIL
rawed taro -
indexed Saner, yvq...
HanuDonU (01)-.—

841. ID
48500
271.10
31900
40800
23800
284.10

14X40 15008
10030 18B0O
11748 123.70
18100 18000
14400 151.eC'

18X90 18408
14X10 16300

•4 83
•180
A10
A20
•100
A 20
A40
+1 IDA00

A60
A10
A0O

Managed
y5Su-.~- .

OHiMJaEg -
Amertcas.. .--- ...
For Ease - ..
Property
iturn m ...

I fix...
_ DarwML
. MM
. MMOpM Fuid..

419 B
1003
511 7
4149
370 7
451 7
193 7
3401
718 B
20*0
1190

4*20
IDS £
5*90
48)9
WO 3
*76 5
203 9
356.1

228 1

215 8
1252

AO
A7
08
A 1

Al
Al
Al

0212
7178
7787
4750
77X1
2*92
422 7

226.1

663 9
7888
7871
501 1

8138
2624
445 9
2*02
315 5

Al
Al
Al

1304 6 138921 ...I
Pnra Apt i Nu auwg tt» 4

NatteMl WBStnrirerer Ute Atsta LM
PO Bm 88X TiMy (hay. Avui Skew. BTOUO 8S09 5U

MoiuHa. .

vuy Muraged-.

UMdon & Hwndmtar Asstnaa 04
IMnstodB Pk, Enter EX5 IDS 0392 2B3M8

IK Egure—
American Eguty

SSSS:::j
SE AUa Bom.

1250

13X0
2200
14X2
30X1
1*94
271.7
113 5

umwm Praou Cap-

,

UMWnPfoSKACC—

I

Ftexftkn Can I

FteMa Acc
inmKdier* root Cap.
tnstaaeK TidM Acc-
MaaeymAMrAcc '

Captak Gnreai Acc

—

11X3
1880
3203
497.0
617.0
90X0mi
1*190

Al
A3
AO
A3
A3
•X?
1X7

Mm Cut Ser A 1 21X8
wan Cut Ser a

,

ButrinaSoeSaX -J
BuMagSoeSer ri—

_

Smader Ce a Ser A

—

Smadot Cote Ser ri

—

— - . - . — — — _
rMurouwncnr noreiy »f
PO Bor 04. SprlniriMd Aw, Harromda.
HFS Martagad Hi.J 18X9 <740m IB Earn IMP F4 1_|
HFS Green dtp.
WS T«» & Groan 099-
Maaur Umo Ensntd.J
Green Clyp (3 F*wnpl_l
MM Hupert faSptZ?
Master Find
Green a«p OL—

—

IK UngM
nenrenrant-
Far Eaeram Eranpr

—

(4 Bmw Cos Eranpi

—

Srrid Gromh Fd_

UMWaPiaKaCkp
,um trim Prom acc.J

RMWMCKL
FW

' '

bwaeonent Tru« Cap.
MvaaomniTW Acc

—

12X1
1*3.1
98X0
0403
1050.0
175X4

A0
•85
A 6
90

10X2
1C06
1096
1098
1104
OT4
1191
11 S
100 /
101 0
10X3
10X0
15X4
15X4

A2
•00
A0
-1 7
AlA0 i

I Manama

—

UMMMBHaiiatae-li
lUMWCiAMKpH-Jl

10&8
10X5
1070
II GO
109.1
1015
1000
19X7
18X3

•00
Al
AS
A I

Al

040 507355

39ZB
42X6 44X7
1898 20X7
187.4 17X0
12X5 1300
2240 2380
x«30 area
120X1 12080
4460 4070,

Friends Provident
Oral* street SWMrury. Wtu 8P1 JSK 0722 41 3368 1 4101

Macogwl (Mran_.
IK Eopidy

SnwoiramD ...

Oveneu EqUV. .

PacrPc Benin.

&II4MBL- .....

—

Properly . —
Ried unarm
HWLHud.
Caen

mm Protr Sec X J

Managed (Mfcari.,WMl -
asraiaha—
Ounces tauiy

Poedlc Bobi.
Emoeen. ..

Property—
FNN knereet-—.—
mow Linked —
Cast —
Oeooki
Wirt Profit-.

mr

2858
35X0
3042
238 2
1X 1

1X5
1850

2108
16X1
18X9
12X3
1016
188 5

'J20 1

4«75
276 I

1409
131.4
15X8
19X1
29X9
17X7
2639
160 I

193.1

2780,
37X1
3205
249 7
1370
13X1
1744
1983
221.9
184.4
I960
135.1

(899
1120

+13
+10
Al
•Xfl
A5
•10
•T8

Al
A0
Al

HF5 Managed Eo 1610 iSriJl ......

ifS to Foret uipi I l-J 161 3 1809) .— I

Meal krenncaCDUd
Moor Green Lane Omwiffrarn Bi3 8M.021-44
Managed Fd (1415 14X4|
/aaskne Managed— J IK2L4 IKJBl ) -

Intsrflfn Assurance Co Ud
148-151 HMinu.ClvmttlHDiMMGPJ 081-887 7588
Managed Fu« -J 13X4 1430

1
*0.4 -

POraon Mngd Fd. liA2 15201 Afil

Msh Ute temn Ctt Pic

M * 6 Ute and M a G Pmstaws
vtctorw ftawi, CMtoratenLCMi ira
Amor Bond Keen.——Js/30
Mnor nee Bond lAoet-i
Amw Smlr Co Ba lAcd-.

AinnMrian Bd (Acci-.|

CM8riGBBandlAM.J
Caimare BUallAcO—

:

DageMiteMiAcd—

I

ErpWy Bend 4Acc5_-
FodQr BondBwwe—

-

Empaan Bona (Aa4_
EUroaa De eeedtAaJ-,
Extra YM BdlAca_-J
Far EaMro Bond IAccL.
GB Bond (Acct

SUd Bond Map.
trial* Tkdd Band |Acd-[
auu-unmd yOKAccU
kraraa Bond (Acc)

—

nrana die Bond (AccX.
japen Band IAccL

—

Jgnn Sailor Ca MaS-
Uempad Band IAccL-
Managrtiraene Bend..

Property Bona iaccl—

29X0
1270
8010
2470
4an
9B0O
302.7
2009
92X7
2359
2540
2255
738 4
9X10
2307
8270
4X8

3100
13*5
831.9
099
4270
10X8
7189
21X1
867.1
2470
287.7
00.7
77X0
1019
3110
8BB0
15X0

0245 268288

-1-

a
M
*L7

-M
Al
•XI
+10
A7
-1.1

*2-3
A4

NorwUi UHon Lfb
Guroy SweL Norwu

S?S^Fa..._
Cauflouafd— —...
fkdancMM
Managed Fd
UK Old snare Fd
UX ms Toctkq Fd 0) .

HemMenat Fd ..

Euopeen Fd —

-

norm Anrarseen fd.....
: Fd

(nsoranca Soc.
HH1 3HG 0603 6*2200

Properly Fd-- i

Flrodlnfd—-
lid Bonn Fd
Deport Fd-.-. — ..

13100 13709
98.24 10X41
99.12 104 33
11697 12858
12301 13052
B909 10428

10X75 109 21
11663 ’25 TO
10X83 112.48
68 18 9385
10521 14243
14393 16100
127 18 13788

A02
AOI
AOS
A18
A20
A.79
A07
A. 47
»«
All
A05
AD2

m nwnePd
Managed Fd-
us Eguter Fd.
Knmedanal Fd
European Fd
Morfll American fit—..
Paoflc Fd
Property Fd ..—
Fend Inl FdM Bend Fd
BMg Sec Dm Fd.....

3370
4364
52X8

1401

1840
2080
304 1

18X0
277 7

2035

A9
-02
Al
Al
A 2

WBotta st. St Aitans.
BOWS Mega Ser 3 —
SkMEgiwySwJ. -J 514-3
GMkk Frt M> Sar 3.-]47X1
BbM Prop Ser 3

QUU Caen S« 1—
Oatral Mngd Ser 4

—

Oonal Eguoy Sar *

—

GUtrt Foa krt Sor 4 _
OaW Prop Sw 4
rannra Oort Snr 4. —

-

Unmoral Snainqr- -
uwvertal Babnccd...
Unwwu) Opprtsv

—

Unrrenoi w E<W1y.._|
unweraa Eun Eway
Inhere* u Am*
IHvnm Jmnriwrs. I

unrv um Sp« Sri. —

.

Perm Managed
J«9I4
J 21 2-9

st non
8n Roar. B DevareMra So. EC2
GT Flan FK EM FM

.]
280.4

GT An WrVnmM Fed-14125
OT Pen Fir CM Fd.- 1*709
DT Pen WartMUe FflJ5O40

D71-283 2575
1057 4fl
4J46 AT
49X7 -7J
5300 *30

urdversa Property--JUmmm Cart—
rorau) karomKsuQai—
ttrarf <mmx*M Sa
iwugM F« S« 2— ..

Enury Pan. Sanaa2—
Gd Ecsea Pen Gar.

Pnom Pen Sn

Gsneraf hccktent

- American.-.

Japan Smoker Co'l.
Ennynjn.

Pen cnan Dap Acc. -
Pen Prop Acc.
PenirterAcc- ... -.

Pen American Acc

—

Pen japan Ace.
Pen JH Sm Ctn Acc.

Pan ConverMtea Acc.
ten Stop Sor Acc_
PrtlStfWWrfiUAc
PkiAMut Timor.

mi im
179/ im 0904 8

AJ
1203 Wl'M
2444 2572 AB
St 1900 41

104-7 Al
166! 1740
159 8 1870 Al
•8X0 188-3 Al
144.5 1520 +10
22X0 2408 -22
210. 2309 Al
1550 1640 A4
2061 2180 +1.7

1280 1340 A3
22/3 XM0 A 8
2BX7 309.0 A 8
214.5 2228 A5
83 B 193* —

—

215 J 22B0 _
18X2 18X0 A2
182.4 1910 A 1

1680 1761 •13
2331 24X3 -30
26X5 2B36 A.I
17X2 181 1 03
2300 242.7 .22
13X2 14X1 A2
OBJ 18/0
1B43 17X9 A.1
183 2 171 7 AJ

Secure Mm FWiSKl.
Bm Man PenSerX—
OOP Man Pen Sir 3

|

UK Egusy Pen Ser 3-
RU Eoun Pta Ser T. j

FMd IM Pen Snr 3—

1

Property Pen Sar 3—

i

Oaaew Pen SerX.—

|

Enroonen Piaoerry—

.

IkrtXALI 3TF
5OS0
5*1.4
9010

23X8
202
1290
127.7
1400
120 7
1315
170.7

1909
1745
12X9
157.7
2078
1739
18X5
1605
182.6
101.7
1488
107.9
1110
TSK9
40*

2120
13X4
1340
1*80
127.
11X3
179.7
169*
18X5
1304
16X0
2188
18X0
19X4
16X7
202.7
107

1345
11X0
1170
81X2
88X1
7248
3220
53X8
172.7
8404
1580
9069

AI
A4
AS
•00

+10
50
-3A
>10
50
•00

Denarii Mere.

Empaan IhvtACGt—

.

EmktvltaL
- cat I»a4-—

GHtlAOt-
latemrtirtll lAdX
HI K(Aeu_.—

—

- PPP Fund (Acct

Praeerty lAcd-
RtcoraylAcc)
UK (•come (Aca
Fenenw IRnrian ricri-

8310
2390
131.4
3870
3085
13X9
90X0
6370
9800
22X8
257 0
3800
2809
7213
9X20
734.1
74X7
2275
4705
2825

8730
2615
13X1
*07.0
32X8
14X9
9630
88X4
10X0
235.1
XJOD
a*.i
2740
7570
101.1
7710
7B4.1
2980

2755

AS
Al
+10
Al
•X4
*13
A7
•10
-00

+10
+1.4
-29
Al
AJ
10
AO
•30
AX
•60

BIMUMaCFrar
M brad Fund
Qrdkranr aiweEuw-
kueinddonnl Fuad ...

FMd iirinrml Fund--.
tan jjmraa S« Fund.

Oenoril FuM.
ns-

101X5 19089
<9005 20900
21X15 23457
197.11 297.49
18702 17X78
206. IS 21696
194 02 17205,
150 7* 188.15
18915 17806.
183 53 193 IB,
18971 17X84.

A04
A23
A53
A 37
A77
-001
.107
AO*

504 3 582.4
88X6 844 8
2117 222 8
2710 2053
479 3 Ml 4
233.1 2*6 4

302.4 3183
127107

.20
AO
A3
AS
AO
•05
AJ

retew wjiab ij

Fund- —
MCgrayFmM Bad Fung.
bMMKIlrada
tangoed Fmd--
SHaaEw Mggl R

13616 14X07
.114.15 12018
1SX89 1651*

A03
A06
A 38

European Fuid
Mem American Find

38X2
3185
104 1

7084
1801
8BX4
10749 1130 7|
91190 7240
30X0 32X5
3103 33X0
117.7 1230

LMoacMre & Yarksbln Mn Soctety

MoorBUi Haa, Mnorgatk AL Rsttwton. 0709-829191
Caaol Secoe-—_T271 09 27682
Bnlanced PmPoBo 1 laxre i9G.7al __
UDd Bunder 112303 12556 —
mranr — ZI\l70 7X 17401
CanflU BuMar 17053 7450 >

Lawxiriten Ute pie
Barrwind. QouctaDr GL4 7R2
UbfWWi

M8M Assunoca M
MGM Houee, Hoard Worming
Bonn Granin Acc
Dapodl Ace——

—

»^SSwA£'
,

MWBOMACC-
- Norm American acc—I

;

SSL2T

(9X1
*1X5
1308
385.7
12X0
11X0
3080
3470
435-4
2)4.0,
1175
3925

A5
AS
Al
A-U
A4
•1.1

..
/Fund

R»ed Weroa FtrndL—
tarn Mrao Sac Fuid-

-

Depo« Fung
ExMMMIMkaraanFha
Blared Fuad..
UK onanary Sura fa.
(rarnanpnra Fund
Property Fund_ - ...
Ftrai intaira Fuu

—

(10« La*ad Sec Fend.

.

Onpoal Fund. _—
fetoraapre
tanaged FUK
tour* Fund— —

85.4
8X5
0X4
7X3
7X9
8X4

01 0
101.4
Bd4
790

•M
7X0
TOO,
800
8X3

Al
Al
Al
Al
Al
Al
•a a
Al

1153
831
870
850
8?0
089

10* j
121 3
87.4
920
K»0
87.1

1020

SBttSi
Empaan Acc

—

m Eiynj ko Ji
Lamrd Muneged Acc.l i

MaMOadAex- J3
North MMraran Ace—is

17X0
1080
391.1

13X3
G290
130.7
117.5
406-2

0452 371371

ManwwJSwSAOC—
necerty 9ar 3 ACC
Anrencen 5ar 3 Act. ..

Hifln WHO Snr 3 Acc_. ..
Dur-Edna Sar 3 Act 406.1
Money Ser 3 acc 381.1
uwakrtcnalSulAte- 33X7
ik Savr/ Arc 40X8
Japan Acc (1940
Urdu U*Gta Act- ..

. moaraacn acc. 11893

. ParpotuC ACC..

_ DrowW Sar 3 OCC

Fro I

473.4
000-0
35X8
7170

1778

2740

4975
4112
3725
7/5.0
43X4
401 2
361.3
*2+0
2047
1S7S
19X3

Al
-10
A3
-»9
AJ
AI
AS
-1.8

A7
A7
•25

Basfifcd'
UK Eouity acc. 1

3X90
11X7
3540

Al,
A5
A9
Al
•1.4
AS
+20
Al
AX
1.6

(namartnol Fund -..

PnmanyFuna-
rtroa anrori Fund

—

IndnUnken 5*cFuad
Deport Pond.

12(08 1274J
244X0 27868
20X8 213 5
*35 B 469 3
649 0 598.4
78 7 BBB
3270 344.,-

+(5
+40
Al

- Noniidi Union I II in mem pint Ltd

SunreSweytonmoL Mm 3mg 0603 Mans

i Managed Fd. IS727 12X48 A.72
SwHnel Manaoed Fd- 1 124 70 1280*1 A*

I

MMBkWIl

Mandmkr IMty Asmacx
40 IteiKNn SnaLNMWK M2 2AB0B1-832 6381
EOUH 1 1200 1270! -is
Rno kranest — .1(340 1420 Afi
uoney — JiSXi I4(L2| Al
Menagod — j 1285 I3XI) All

, _ 127.1 -10
flnwnst J 1440 1520 A0

Tibi 9 1000 A2
112X5 1380 A8

i (IMt Frieds) Ltd
Lynch Wood, PeurtatauMi PG2 6fY
Pimeriv on*. tOnon-JlM 7 i«.i
Property Acc. iCroaei

“ -

SSSySfcr:

liraiaged (Heq.

OpriMWI Managed- . .

Vunnatana MO--

aiaAMiwrt..

Geoaral PortteUa Ute Issg« nc
Bmm Partwta Mmm. Hvtow. esse*

7739

10
-20
+15
• 1 4
+13
-10
AJ

A5
A4

Managua Rrtamra AcC

-

Pons Proparty Acc
Pan BK-Eege Acc
ftrra tan Low Acc

-

Pen Money MM Acc.
Pena IK EiMty Act...
taiarauniAct..

1965
2040
2485
196.9
2270
4910
44X7
342 9
4034
3020

CalK

Al
A5
A7
A3,

+22
AJ

363.1
2730
11*5
129J

Slril
3B7.7
38X2
287.4
12D6
241.4

A5
AS

ttawnUla BrtM>
Si Gauoete Ota. aawuge
ManeuM Ear 1* 2— 81*4
Manaoed Set 3-. r‘
fteperVSarlJX.-

SSSWte=;
grSSShnrzJ
rtl Edged Gat X-—

,

OvoteSerial—

J

DepartSar 3 ?
buneanant Set !_--
tamnw Gw 1 0 2-
tariMUBonw Sar 3- —

1125
47X4
OT!
7SX8
1160
68X9
13X0
9129
124.7
317.1
4S9J
108 7

95
lie i

4975
930
7905
123 1

M20
143.7

XSJ,
131

J

Al

AJ

lauu Fund (Cw>) —

.

rawed Fund (Aca 142.1

tart Artkeoca (Drt IMpd tero) l

Ret Man {Settee n—
«»< Men (Seme 4-. ..

Hot Cart
Pena naari Fd rCoci-.
Para rt«aa Fd wrq .

PoraSBgFdlCate--
Pena Sag Fd ftert- „

2945 57X2
10450 11000
7285 76X6
12X1
23X7
11X0
221 I

1100
2033
IMS
14X8
1307

13X5
2615
1170
23X7
11X4
2140
10X5
1«90

A.7
A3
A2

7980

ss
151 5
1810
1072
1140

8*tL7

2204
590

W»
1200

- DAlcan

Al
AB
Al
AB
1.7

•I 7

+ u
A4 1

AS
+10
Al
AJ
•13

. . .
A4|

3teJ43SJ 4M.U All
ItaM

rsarl Acc._j4355 47X1

24X2 2530
20S.7 216-5 AJme 7036 A0
33X1 3530 -10
1BX7 10X3 ~
237.1 2*96
1500 1580 02

Property!

Dx Accun
Enure Ml —
Da Accran
ai^dgedM
Do. /
Gu
Ox Acalm—
vnsraaticna bul—
Os.<

PetaEority 9319
PauMmved - -

Pena CBD-Eagx
Ptna Deport—— . 52X4
POT FiDueny raft
Swln Bend.-.- 2500

MMtLkGBIInB

—

Oaficarai—
) Sar 2

(Sar 2
72
I G«» !

Ouwwdted Sar 2—
mb Sar 2
IM-LnhM Set x

—

3733

S5
6115
453 6
7IIJ
317.1

5140
2940
35X5

782.1

19JJ3003
17X3 IBM
1530 1835
1BEL+ 10X8
1B71 17S.0
1893 17X4
1870 17X7
1708 1BX0

Pitroteni Lite

37-OT Panymoux
American
Brriring ace. Fd„

Europaon. ... .

07 Managed
Briknort! MoL- -
German
gx-
Otari
HwmDM

i Eguty.
J09PA-.
Leeaua.
Mnerik....

Ca Ltd
toBd.Hayverode Heera 0444 459721

1650 1X4 0
2310 2*40

llttfl

204.0
2310
1640
1610
211 0
4X0
510

2430
2600
340
S7D
4960
323 0

3tU0
2500
319 0
14X0
1410
20X0
43.0

4X0
yn.n
2370
820
540
258 0
JUS 0

AO
•XO
-1 0
-1.0

American.
Bu+rirg Soc. Fd

—

Balanced
European.—
Outran. --
CA-

HKftML tensten Anutawea Go lid

St taHoWMW* Hoax isrami uml Brtxa BSi aw
Far poKta Mint riwi MI979

ter dbk teri ktaraeW M OW.WDB-

KrinraXanro Egntyr..

w
EC3U3W 071-

1740 184 0
1384)

'9X5
1408
16X1
16X3
219]
17M -
1515

54X6 577.7 _
26X4 2GX7
181.4 191.Q
0143 79 IE50O

0733

Uta torn. Sox Ud^13W
L
wSS5sSS«riUM.»'«xMl
, S S. Sicw/fd. I 219114 I

2760
2540
2670
28X0
1430
1B60
420
3070
138 0

04.7
480.4

1050
41X6
43X0
JOT*

gey M* wm KVta tatM tec pna

Cmi flared a Betai flaw ate
KtfiawMtaKkcWr.

*03
•is
A8
Al
+1 7
+10

2240
5140

2010
MBLO
271.0
400 0
1510
207.0
*5.0

2190,
143 0
TOO

2300
3310

*10

BZMM Managad.
nones’ Managed—W Jamjri i£ji«ral-

NauaGMiri Mm
rofti uanaged-

Co Ud
LnqdonECWaAS

7XJ boj

European Eouly

, . .— -.020-
EtBUfl SOC- 10*0—X '

Eranpt Catalan-
Ud. Accran. ....

Eeranpi Edty. MX _
Ox Accuse

6X7
700
790
710
34.7
503
n.7

Ejearpl Em DBL...

Dx Accun. ......

Eraept Fro EneTn
OL Acanu.—.

870
63-5

80.8
79.1

7X1
822

071-290 2800
A50[ -

A7D
A50AM
AID
Aid
AID
A40
A30
*1 00A40
A20

raamBDaui Eguty

—

Pacific Guriy
IK 6*«y
US Eguty—.
anOHBkxW
nemotaPri M.
Japanese hdu.
SouK End) noki kidp*.

UK Inter-.

USmet—
Pngrariy

Slating DaggpL—r
Mkenraru Anmkly-
neUamHil Ann craali—l

Co Ltd (z)

W, Soutumptwi 0703 232171
145.1

1J4 !

144.8
14X9
15X5
1S0.3
1452
IOOlS
17X4
174.7

122.1
151.7
1593
IOU
1259
1110
1530
1522
1015
104.1
1345

1135 120 8

1

1220 IM 61

Corttbued on rawt jags /





' v r;

-«.r

$y

3 !

FT MANAGED FUNDS SERVICE Unit Trust prices are avalabte from FT Cityline, call 0891 43 + the five-Agtt coda Ustod aft*

the unit trusts. Cans charged a 36p/minuts cheap rate and ARp/mlnuTa a: aU other times.

» _nma

R & H Find
LAI" -H Find Msugan

g«a»fce.MUB-_lciiMe orw«n Fd_ .aS'
HBtonmmwwssJjSJoa

Ltd
Zlnirea

ci?.xi

tt.
OHh VUd ob Mar

eS sa rS as
AS Fnl Itaaows era Ud
P0to-raal3^j^mcarnxjMt iM

.

K-ai5aiSCSBI

tamaiifT
WWanmaoMB

.

njhtiuiu Am rn .

JgMBWMta.
TOftWB Eunumn M.

OWmq Qooai BoaaTawcfcwtoata-™»t Far Ewn Fd.
«»»W» I* OnmB, H

a« Ml nu rra final
W
Pitta

OHM * or Thu

huSwM Aaaat Mngret SA (u)

! !?"• Beaunom. L-1ZI9 Ltmafiang
_ OUn> 8acaKhM - 1

DM- Mil 78fl

tote 9me$sh CM _ I DM- B138 6*.l3

E.T. twnitwm IteBUMd Ltd
13 Am Gama, BP 4ia, tmanbaure OiD 3S3 4048461
fnihiUM IBm t . r ft 1 SB I 9fl I. _ I -

Henfch IWeqM PcrtM*M
10a torfwH Boytt. L-3M3 Lm
MMnaEtn^
ftwoiaa E**V ...

na&Esan
auhUM*-..—
MB Amncal Boro

BnwnM.~..

004 3603

SnSSUL-Sl s-aH-wM**
uponMHhBown W -8| C- 107IS4

*£ r
2016

Barettjs knmtkMi Ann
Wa4jj1S3.aiWBr.JawaBWfWil

Tto Portugal tad Urftad

BftftJ!!?^nSHT T“.T
BsjtIBi ot Scotian ftj Mtaw FuSguZJeifia la*.

Dehnmesinm.JtiZie 11171ST
goral Tint tan Fdifegt u*

ut upt . -lurriQ ltaoo] 4K»| avs
•waowal Ocwdjjt-t»T.m 1.17a I .0011 1 539

Ihna n Mi r mmauu 4ta 21.

MEW*
“t* Am tOBSj
xeMotftuH .

tafcaaaa Fatty..
Jmummmii £W»—
Sawn Bona
US Dtttar Bond
-tepa"40»««..
Dai
jllHBMM.

0534 67886

1 !Hl«nil ox

-feiore

MS 53
0363 Oiwldjoil or Yen... _

£rtr££2“‘J*w,u“

ZT 07.2031 re
.»•.•

1 **83444 re.**-• 0M86J87S tt
h»mnc. 1 srmsroa re
1 1 T9 197.51 *•

Dtanu«tt<

US
D-Mam.
5«e»

in M hm An i

W
ft 1444 1333
ft 1.642 1745
ft 0767 0319 4E
f- 1.696 I3M ’ittt

C- 1345 1 42S an
t- 1 483 1 677 4SP

aob,
ft 1242 1316 4tn
ft 0691 132# ra,p“

4iQ
6- 1301 1.154 r TV.'

i

C- 1.193 1266 Tm
)

ft 1343 i an ™n
C- 1.72* 13*1

»- 2.70
s- 2.11
S- 7.76
s- 233
ft 156
6- 2.U
s- 266
6- 245
s- :o*

The Rnt Korea Senator Cempinfc* Ftus
MurF«B?8.. T sural I Mill

Mstm-lfcmgvytadUri
UDldcMr

Fa frt IBMaW Pxsfle ns LaOTOA *
Rm Arrows mo Bond tad to)
HBBKtlttd AM UMgBRMM O
H» pa mar . . T SIMS’ I >401

1

naming Grasp

saar^- 1

SteraraBraa-^ftyl e-

OpitsI Konst Raid Ugra
PO Bo» 1B9. SI HUB, Jenay

as«

toaau
nil
32.M
02.12
4244

1506 1S5B
30.16 2708

a44£d0438l4Ml 09
(CJ) Lid (0S00)H

7«"

i-*j»

ussT?l__

.

mia

Ibaw Fond lid

isL^ZZ „Z
uss Moravia
StaBigltanaeM

E2t0«0
SJ7.9I94
DMB2327B
SF1B0JI97
rmasoto
AVT2319S
CSSA 7043

,J°i14JM4 .

SSJ7M 404146
041756 7*03361

*00034 0«
•OMM 239
-002771 4AI

Sctodtsf WofUsrtda Selection H Ltd

r~ h». .K-qoBuzB vngu
14 flM MStaon L»1
* mum nueuM.
AunhnMR tore ..

BBtottVUatotmHun NuCouay .

.

Gomn HU LlMt
DuWi MM FquiyhuWLoB
nmg ung m< LOM
SaoosAMMfiouar.
S—a MbI EaUlr
UAMtaiJy
IkMSBsttH

.

IMtosU &ftr Fd M W .. .

16 Ua 010 352 47932564
AS- 1266 12J1
SOI- 70.58 7129
Bfl-47780 402.40
FFf- 9000 9706
DM- 1427 14W
DO- 21JO 21 S3
lA-WtUltSKBI

MB- BOOT arxa
PB-BSS46 W.V
9Ff- 1TM 1014
r- i« in
s- iai«

us.da uouarit

PRBOA WBHMMi to« Porttote S)c» to)

B. ttnsue X*. hncam. L-2324 Lin r3S2|4nsei
rm*c Cnxti Sa3TT 0- 13 11 |4>2S -

5-7 arew Sana. 5- an uxrf -
US Grown SBM .... I $- 1253 l-oul

Itagem 8loM Fund M
14 Rue Lean Tltfga L-j83S 0iO3»4aH97i<— s. lM7t i3mbJ

t 15584 14U0
S4313 57573

534294 U4S4
S-ZSTTfl SOBS3
{-20668 20M9,
9-21793 23102
S- i 9976 7 lira

Fo to)

AU Apr

BEA JtBSOCtoBS
SnsncnaltWAwr.
too 151 lae lirS _
MgnxaoaFcwa.
CElLtKn7(SrA>A3L.
eetstycaiDtoh

T i ...i

•13 66

jum aumri tub- rnhnmnwnw I ssss
l

- -

1

— I*i7 »i i3 38 1 -aarl

-0041

Itotailainrantt.. I Min 7i I -
fiertnan iBBBltHN SJL

(moaw. . -Tre

l FO
UK on Fno
MarfessfitoFM.

.

ElBBhBI 061 F«d ....

JBOMM GSIFMUK Bxu GBTnd
Robot tadW

0 DO
oon
flfKl

OM
(OOD

KCJi HYPO CoplUI Hot
HCM Ui. AlOTtAjoaZIMl

tun
400

16 Ua 010 362 .4799,
*- 33M 3B54

tat- **i AM
9- 576 807
S- ion 10.84,

Ecu- BIS 050-0.631
Ecu- 844 5.721

'

,245614 ta Natnow L-11
TnMga Afr '3 —
EmMB caller 13.
BMoMCBABrlS.
US Sis* Cob Apr is .

Octal Bon] Apr 13 .

QMd Eatt* Apr 13 - I

San Uh Qdbta UiugBOMMt Ltd to)
n> Bn 22. CKattaOTL HM 0624 6241 31

-OB

| 5-7J34MI RSrtMf®.

aEbbt Btilri4Mw Anumcai .51,61 73?
Afotkot 5'iSlJKJ
Paane Bam 51,6109:
ri—n rwyiia _ St<07
6aU

1.444 1566 4M 1

1.732 1539 40
1 46? uea -tea
3007 3 367 -CBM, -
i*sr 2.618 4sal -
a9*4 0566 *U4ll -

tata ta8 6*|to*.947 1547 2JeG|-Qmr|6.43tyMcntt Band .56(122130 7 200 fyuU»act
US D<tt« Bend. f«6

. taiMaa.

WnriflhB*—

J otali* 3t« 31 09|46l(495ppm rose ro^e UseT«" oJrjBM 3908 sssel lin
- O MB CT89 8B6SU01I7.42^ » V oltaSJSl 3354 33541-0011863

W PortMte 51,^1066 1086 201*1-4*7]OOO
U*nie« Cmotcy _5',fe*17 -447 25eol09BllJ7

' eager* tatannUkmal Ltd

*1604 1706
*1007 I15MhbB isn
*11.10 1105

*11.10

•O 07
•os#
•015
«41B
-4JJ37

•0.31

•006
•0 18
-006

**»«>»«*»-— 1*10.16 10021 .007

1

BoM Cni Fata

EuapaanFuM.
AshfioacFD
Aapon FlM

3 Fd

Duugmn Hm orhAi 1,Tstr?-_-
Statung Dona Fd
H3J Band tad
Ml Band Fund
USSDaputFd
StataDopoMIFd _
FnuritarDapM-
SaWFfOep.
DM OqKN ftl

YonDopoaiFd
Aud Dir DopoM Fd -

us Data Bone
Yen Bond
US Mrfluta ClAr -
SWBng 6m On _

w c 2JMoa
05703

£3840
23750
5030000

07202 -49UU

3.4060 L* '1

1.2100 K3
Ecu- trn

s- 1X160
s- 1.0030
e-

FFr-
15070
TO1300

—
5 0260 -m...

£MOa
5013000 ea15050 Sii

ft 10290 4TO

ft 03783 tofl
ft 15840

ta 1

. Z L'

WWOTta I

Ecn92S3BL63tt -0382 027
nOQQ 1057M -OJt 042
*9524 10O7M -074 4 32
<0733 1029*0 -020 464

TS8 Trust fond* (Cfl
?J56

Jr, B»tty M— J-487 *8.1 4140
TO S-BBY E*tt» FOJ4&7 48.1 -OAO
TO tand (tan—1 451 a 4750 -120
TO ESI Fd (Jay) Ud. J 10888 1103741 A10 761

wissssjartiai ^.r»
kiccun snaaoi. re:.: aoi n I

-31 r.Ti
IhniM Oaiaiki SOB J 132 |4t .. IWMBBl .1407 4264(1 -1 1 IL2S

HCM DMJtanl. —
HCM 0M-7WR.. _
HCJ4 DM-CMlPKB-
HCAA Ecolecn
H.CU nat Eire* .

KUL UtOTIML.
HCJA flAVCSM.
HCM Dcdoi-Caan. ...

HCM Ham muon..
HOM Euro-Bond
HCM KCJ-6SIL ,|

HCM. DM-CnnDc. .

HCM OBI maaon. -
HCH lua Cam*»
hcu Amenea

1

hlm (M-rtesum
HCM UD Zmnm w.
totalMdanal Bead Traot

870

Un
IZeoc
[«rt>
l.ll
-1 J|

8-20425 23052
S- 16629 2.10*3
r-a»*i7tfoflB** -i

.

DM- 37 9ra2xS33S-'31 4Sf
Drawn -I S-253SG 2.7148

~

Mia tan ..| tor- 1 6*72 1 7989
0*1- tarn: 41 C724
•-1646a 1(080
r- (77 ID 1(9 39
t- 12210 15098
C-U4ZS1 1 Q063S

SJCAUK. L-2446 LIB 010VZ488CE7
- _»• 6 S3

894
9a:
ra 12no

43*
MSI

4K1I

oac «««/

*15-34
SOB

- - - 6X32,
DMttH IQ 66'

WTOB ttllJ*'

CHIOS?4 teca
DM17149 12758

Cm 61 0958
DU1R71 1IOSO
teusirs: 52a<8
3*3266 4M2fi
DM6654 10424
t=oWLU 10931
SISC 34 10541
vtiarrr mas
DM173 9B UIH
0U1D754 -

ovtma iB&n
DM376.’ 100*2
DM87 74 10618

•a«

I

ISA,

S£50
8129563
*1306
St201
311330

Adtot Baer Bank ft Tm Co Ltd
LwuUmr .. ... - -.JS23IJB ZXCOCI I

8«to ftStav A CfTEorep lav H0 Ud

LS3BMma aVd 75 .1 *8.73
073
110.35
SI055
sig t

*1012

Ls»-toChn 9 Fab 78.
Asta cajAftore.
ASA Dan BF(6 26.
oudoiiun.
easel Chn 6 Feb »

•055
•D5S
-0.13
-Oil
•ace

Otter

Pitta
vtdd
Bran

ftgtiiy Eatoutaw^ tad Ud
eomo373 I

Bvtoo totaoattaodL Gram
PieraFa MAMAm 9..-/ SSI Slta I

ovysasa MS Aar a..| S7.46d
err,-yes unci)m e_ J 8753a I

TD* BaaWa tad Ud
rgU ABC ft 7 8927 I

Benaada tad towel Mnd Ud
,Anew IMUl *1(48 19.48

3CBMCwiM7**13-*SS0ro

_.l

OUai Asset

.

GAM Boon Y«l.-...~ 7.1
CAM BOM OU . . .7

Gam Bene ft
1

gam sag uecaa Ban.
1i4|| Biyldin l tab
GAM IOC MaratM—
GAHiCHrtahc
GAM iCK Amenea

r.sun5.-
GWIi
CAM I

GAM I

CAM 1

GAMEsnysl
Global flowTOtaRt Plu* Fold
cAo Pnehnbtt-BaefH SUS AMM

NHttl I81E37B* SOT:

ftnlamm Sadi*
atanttiRix SUMS
GS leana aeon*. Siam
augnsasno sio.0*
CS Ocsat Dortncy *1173 78
<£ GkM Spay. *1034

ORBIT Growth Fd
,

(MV ........ . J *10 43 I .0 071

PTC toftaMd PtottaUo Fd xngi Ud
Sooatas (mii Fa

_l
GranviGe Managaaent United
CntMBabntOL -- Jtl« 1 UK) I

Dadra oab Mae Sii

Gram May (teratoid Ud
._. I 143 WW... —If bailie

*11 34

Spaded fcnd_M
1 •oosi

I _ly I *588

pi 3ain I4 33COI -a«od
(ihcaniM. j(66509 73500 1

-4 (Effl

ire as octan Cos

—

W lUS DOBBO He
ma item Cis
btt<ECube
ntaannacadM iSttnagi ye.-. ...

USDoBarCap
US OcAb Inc
Drsrali hB Ujbk Ftua
htanaMne rusm_ .

wtntaota Bhtagi

—

htemaaecM lECUL- -

.1*51(00 65UI0I

Fatal SKW
,

*1070 76 I •565*

US

oral -

ID.42
10*4
1166
11 W
1014
11 77
I1 10

907*71

- Ud to)
BarmOt ta*. 3 F*tar Part. Guernsey M81 7282M

-0.1*
-005
rfMI

•4 M
QB9
•005
•COS
-in
-606

haw Pet i* _

Tr?.^sr^?i
Btoorat Grata lid.

CMnota hr Co 36A*_T *8*0 I

Uoyds Baidt LnxcndMtog fo)

Euroooai—

*41.74 42.17
*1063 1ft75
ESUI329 11*3
EculltS 1178
£1447 14 42
*12.16 1428
1173 1166
*10 2* 10JE

Etui 106 13

SnyMoH PartfBfiBUtf
LaraM Opaac M-.| SS59
cnang Cmma Fono. 1 *047
Gonoon Ftnt .1 S9BS
FMOKA osnsi Foe. J 3359
SJO (mnaaaitt Fund. I SA68
Grom Dm Unftod

. .1

BMMC4d CTOW3I FdL

Same Home Fa.
MCJ.Ce & B .

FFCLCCiBSneCtao-
pft Cm GwaPw* -

eCOtanEtaEPhin
FRS unmattoOBi
PUS D*tg (Votum—
WB lOradM Fiona,
pns Hedged Eguen.
PHSFoeanni
Pfi£ OpsonvnUy
re ttnaemW Bn-
ms Mtakraragar
FfS OUI Hesoutct*.

,

ATumr* mi DtaaMd
BBS CU» Mrwm. ..

Pft£ Euacean ml 8
ms FUBOtX uut 0 .

FftSrtgoeflV- ...,
Secunyfuni 1

Pacific Growth Fund
NMI ....
Pakistan Find
HAUteri. — - 1

*253
(I 63
£12%
cross
S12K
510 76

U.DT
-004
-041

SS5S
91X85
*iao7
513.15
sroro
sii

»

sore
511.13
51041
*10 J2
9910
6324
51044
*10 04

*16 52 I -0.041

54 76

Food me
12. J *162.18

home tad toe

.1

l l

-l ....I

£1763 >8*0

SID* 1420
(1169 1134

*12 39 1264
3948 9 66
*1141 1144
*1244 12(0

_ . I 04

-aim

Poona aau«C
OautewAAjr* ou
uSOoBar*
JMOTwoa van T. —
‘-Ms Franc SFir—Aim poaai
FfRkii Front
ECU . .

MadltarraMaa tad
HAY MX 13

*152.99
044134*4
*12849
nS9l

**•173 06
CS1I163
FFrH7.se
ffal 1 7.30

629
742
2*4
2 70
5S!
542
9*3
904

*82 10 9624> >2 S6l

•a® I -026 1 - ggg*”

Bordhr tad* LBI
tunaM DMW 2—I *4860
Die BtrazBlM to* Fond
MAY r *WIJ*

Bridge Marapeaect Ito
Neman Fd 71—
Bacfanm Fund LH
DOOM C ’ ADA s ...
aaduSs-Aera...
Cccauis«»r4ai._
PacdiC* Aor 6_ _
famiava-tot . >nw

• berXM Bo«y IUTABM1M»
BtdtarWd Uanagupest Co Ud

Italy uahia Tiuo 3.. 1*14925*
uwnv VOM* Trun 6.. Iti03264

Gram Gob hnanshoDai Tst

ULpO

Plarsn Hoidrtnq ft

Tokyo Pat Wags fiv .

LncaaM Cos *ari lo-i l
am* Foe on fo m. .
4tan Sehcoan
OP Am PYl Ml». .

Euape Got Faw
Jaaen Omhllad Fd
Bwnamant &awm_
EMSOmtmFd _..

Poring

*1044 | „ I

aaoucrrssmii—
D8M «JI* SMB 2.

.

_1
I I

Fan Corona Botf ScnuZ
Hamm toBtead

£1161
*1148
siobi
511 64
*14 06

Haumun MM 31. -.

HB1 SI

*774 79 609 10| -17 79

1

omat tasssii -an]
1839a 85(23 .7 09]
DH191US BHBXl H) 441

Patoer* Ud
,5136* 13691 ..I

Htaasmam fMgs MV Curacao
^ J574J- ptai ...i

7.(6
* ra
*63

4147

•o id

(BM woo £nM 6 CM 4*
ton w

HcrriD Lynch Asset Mafagmaat

Wartnm Asset
Cnlttud&kd J
EnvoyM
Mdcuy Band Apr
Mire Money mmMg-

Dna cJrapa Fd'^.T
Mn America fd 4
Japan Fd
FaancFo

Ud
33 18SWr I 2-56

SIMM imp] #063/— (544

MLM
£77 73 6326
CS4 67 5662
£4848 6163
£6456 891*
15064 SS60M

Ftomtog Group to)
45 Rue Dee Sciw L-7U3 Hwtad LunaiDcug

(W »2 (0940 07V-M2 SOUrnu 2626
S- 37.16 39.14
S- 1434 16.10
S- 1040 17J7
S- 1461 14.73

6 total Ftaoe, Hdhr. AreayVta SMC* Mir UdMriB.
OMM EqMg/ *>>1*023mmwSam .SSklftB 1053x31058 *004
DcdarCnit 61*892 eno
JaanowSitaCoi-Sl, YB84 884 697
FM Eaa EflUtv _61,81466 1466 1461
USSmodm Coa_*i/tti*2l 1821 1667
EudMen Cquiy .S'lfiiutlB 1265 1276
1* Iwi Mcome —slw is ftisid 5.16

HH OMgc Ota BOr hr aba n o3Whm(
MB Sannal Fond Hgn UsyJ Ud (lOOBtF
W Bn 83. Bond SOari. 5L ketar. JaneYOS34 604814
Sag Rod ** 3'j ClJll 1511 IJ62 run|763
WaiWlIM) --H; n5Z> 1.K4 1560 (
BOM E*d(rAM — E*z *1*67 1867 1768
Eurapata&wv ,8>I HA 16.75 2006
W9ntalQ*lea-S>, 5-0(8 809M5463
KBi leidnnEin tllJB 1158 1215
Fartattcm^y.Biy D177 1264 1364
lamaMIkgg sGcIZb* 1268 1153

FfF
FTP . _m EMM Cora ._
FFFM Bond

ft- 1174 14 47ltt«1

(1*53* 15&34 1 (614
Cl *51 '56*1 I 67!0
11014 1 «3i« 1*207
Kttaassoa 091461

_ ClttlJ I 4*13 I 5E60
* riMl1 1 Ml7 I 7797

1 3825 1.41371

&£. Btetorg Asset Unprnt Lux SA M
14. 1*6 Leoo Tllyai L-2636 Lvn 010 3S2 421211
ItailwcMhU
AuKutarFd ....
DM OubM IdAdFd .

EuvdMlFtaO ...
Empun OHMFdMwOM Bore fd
note* Fd ...

ranftni Man Cur fd

ft 1459 IS 03 071
D44- 3X21 27 at 41®
ft 24JM 2**1 C 93

ft 1430 t£7D Ji ca

ft 1386 1X57 -oj*i

ft *4.57 4721
ft 09 94 10 46 Cfll

ft iai3 1074 Liz
ft 16 40 1973 SCi/tr

ft I5JT7 1604 Mil

ft 2133 2X19 rTT
S- M«1 2400 Jte-

pm- iois 1070 (s

ft 0939 1033 fifn'

S- 36 40 £736
ft tO 03 1003 '•['fo
ft 14 08 1£67

305

ft 1 400 1 487 4 on

£- 0999 1.081 -49V

C- 1.761 1 086
ft 1320 1.406 «1l
(- ane&tiiDie —

“SL.m-ta

^

LEOoca?* ft D^»

1 —G 1? til 66 H5fimi26alHUZ|B62
_3>.’E1X»9 13.BM1459MMI661

- , 2667 3097
null ft ft -0IM6M 69.16 66-16

wad Tee ft ft - OlY6134 5134 EIX4-
_l Franc ft ft _ OfJREB 6216 62rs)

-_n Fish ft ft „6UOfi.l* 2811 25.181.

nesCD Ml tatoraatfttoal (Janay) Ud
FO ta 271, 9 H(8v, Jmey

( On to SMIBiBtal... w —-a1925 (XWOtSidB^tIi—

Uoyds Bam (Cf) IVT Hgra.
PO Boa 195. 9ww, Jurat 0534 27581
Uoyta ret an _3>ziMmia42(Mi<uaa«W7.4S

HhBand Batoc tad Htaagm (Jnsay) Ltd

MB One fc-wite

cm slain 06W1 i*n bsoi

1 (Jhsoi) Ud
, 0534 70009

Royta That Jay Fd Btagt Ud (MOO)F
“1 Bn 456. Si Hfttar,

—
SgJSSfc™*!® 5022-5663^32
StoadoO Bmk Fond Mgnt (Jareay) Ud
PO Bn* 561 St tttar,Jem* Q1 DO
mOBonapM-GMl 9- 1660W1663Uim
*OTM| Bonita - 5H F- B6Z7H10J7 _
SMtaig fioitaw ...I 6- e.w «-'!—
TSB Trust tada (GQ
PO Bn 538. a Htaar. Jmay 0534 7»494

era OmmamU1RMUM.1
uaOWAOlE4m6.5
Wame00nelBond.fi
UK fquty —

6

Tl01.42 t07/42nn»L4«
K1766H7.6MI222M
0065 8066M 63.21]
h 32681 32.9W 13980

fcrttrcis Cip Aspr Bd-.
Oucrra (quay J

SuOrera USS Bond. ...

Utau9inoM.J
Dina Money AM

*1239 1334
*106?
I4J2
*11 II

SI 037
1061

*13 3573

.020
•020
.0 07
#022
•at*
•aai
•002

r (Far EratF .—
• m ueni - --

.

IIP Fd iTeumuWBW
O’SBM Fd M Amen.

The tndka Mapn—i
HAY Mar 76

SftlTTfl 1924] -at*]
SftiS.73 4824 -03*1
*1662 17*9 •610
lS57 46 east] >036

1

tad NV
53039 I I

todammi Asia Invest Sendees ud
Taonraifd-. - ’ ’~
Japan Fd
N. Amman lot
hour- ra
Oncmnrirun ra_

CA Sectaitits investment tad Mqagt Ud
hoc Com Ih= Mar 22.< HUFI0733 ) ZZT
taw - -

S'pom ft ttoiamta.

!

~om>£i

GR sonn Twin Apr 9
CA Loop len Apr 9
Can*** [TEC tad
(rmntm ti*-n —
ucaFcndi.. ^ _
r»SF»~utcsaas_
Capital tntanmional
cjbcx mt Fima

FFr161 704145
|

_
|FFr139467* 4* I

460
OBI7260
D91J222

-030 348
-1.00 010
•tie 000

1 _i

AMor Crawl.- .

AliMhOOM Fft
sa joten nooM cm..
Paonc GoWFa
Hnrasnn Fd Apr B-.
Maracca NW Apr 8. .

Mania Fd MAY Apr 7_
SMm Fd NAV Apr ft. .

kiOasMa urea. . . .

ttspai^rauuNi u .

rawAm 9.

Futamm tattmafloaai Advttan Ud
Enog Mm 5a
Em* IMP *d
H9pi me EMM in...
Wcmmontt Fund —
GkKM M Ob Fnd
oobei Oo« kid tax.

Quotara Gnw
Ouataun Fima . 1*79270 27070

1
-10

1

EnaranpOmWiia )S737 1* Z»*al -1 49)
Ouaur inn Fd DDin 71X73 4L6*|
ana Fuad — . . IV 99 47 m-osl -o*sl
Rsmiy 1*11494 1160*1 -004)

Real Estate Stratagtas Ud
WS Ynemaaon*. Jcft- iTW.’ol .--1

ctaaeidson tads United
rtenMtaiain.-i.w i 1

1

, 1

u> EquiJY Fund.. ZTtlITU 1 19.1 1 1 l

nwttfeatad
FMV Apr 2 1 *11X46 I I

CMoe investment Company
NAV Feb 28 Zl *99 I I

TIM CUna invest ftDnveieppwnl Ed Ud
,

raw Fob 2d I *643 1 .. .1

Cittma Imestmont, Tmt H^Co[
fur
*922

Janlne Ftepring I

*4340 £100 •007
ITS 2*5 <6055 •0 41

wu n«ro •ai
*43135 45400 -a 095

*3X015 24MO „
(18245 19710 •010

£44 74 -one
*921 ttoe

•24

SIOBI
£1X41
*1419

£3319 3374
(926
£500

•021

(4015* .1

band Trust
*9 2707

I *B
(eoarogad Fuaxae .

n L_ Csumry wonarn

.

Roanwdd, RnH

,

RotBscbfld Asset
7o»yo Pac tSoaomt ..

*102 7* I .. I

; Royal Trait too Money Mario* Find

-.7 Mnra Ud
t RramJgtriUAar lij COMfi
6«mBICIW«lU-J £12-68
6 Fk (91NW Apr- *

f *BH 9HD BB 4x tt.

JF FlOTOOT HM Apt U

iuss«roii)c-ii_
HTwxmajnrmm-iL
(nKmcwiKD-:! _
(rTUonejaartiiMMi.
91 imi tis ntctnat-iL

.

ST MralKF KTilCO-ic.
PI Uny Sfa *rt,«»-u_
RTMcsciSOartnn-U—
(THomr WtoTiias-'i.-
m Mew (Mi iocrr<at3-ii i

OT Ikon Fn ion Acc
RI uonsy Fd Von Inc

ura 199 ftl 44/4*12-
VdloiKnllua <1

OnsigHlwaWm.
Ceeraps Bataisu n>—

Czsx«y totes* 2s.
OanaqryaawtFtac
Ccnwjov Psoae Em

—

Corona TnaMnd Fd-
dakj DriB Capital I

nAVFuoT*
Credit Lygmab loti

1*17 72
S266 2.72
SO33 9*10
$12.74 1139
SI432 1504
*1064 1 1-50

5663 ft07
*16.41 1934
1*1960 20*0

Aeun Spa: 5ns ,

Parific OrwWL_.-’r
Aau-Farific Braun..-

PiWmooy f/Spr 13-
Osepomi Eaqr As 1*

Bd Apr i*_
taegna Sms* rail—
ItaP Easiy A dpi 13—
IS Equal tan Apr 13 .

Goman Band Apr 13 J
«nAaaK9aB)raU-|
Sedas Bam Api 13_ J
ICHp*ttl6Hra 13—4
Jusneae Eqttty—
fmaiMj uuvbisz, apowr
AIOTHCHI Pan Me 31—Jss*.
£uspea "or Mar 2lT]
Japan ta Usi 3>—

j

Pficmc ta aasr 31..

RH toeorae G 0*flt

rs" w
£3?
Fd

*2167 I

NCAU Jttk Pedtc.tknbrala Rod
.77 mt

tompun*
Stmjroorr _

82160 2101
(869 *82
£1*34 17.17
5*162 263
*61 AS 163
*1232 1295
L13 B6S

963
*9.97

Credit Lyonais Route

- Funm Ponwo-

&r««irlfBna LB
(Med OU U6 N37B3-
«e__a_l^ ii « Musi-16 ——

-

uiyWD nTuODSai WK

r;:i

:

a s5
*1 16
*1*72

1 BlVra 5124
Jtttfta Ramtefl ttatt Trusts Ud

•067

Royal Trust North American Bond Fd

fAeeeniiuttla -
JF AiddlUU Tax
JF CMns Trust

UdJH-oota*
its

.

S114J4

X797
*12770

-061

JF jraen tiotm.--
JF tapn OTC TO.....
JF JapdR 5BlW Co—
f Japan Tacn TP
JF Japan WUnU.. ...

6= Koran Tiuat 1

JF MMayaO Tm
JF Mn> ZaaMnd TstZJ
* H»OT -Tl
* Jipan tow L4aag«4
PavwiMiln.
JFPacBttlKTaU-,
* Pserac Sea ratoJ
6 mttppme TslZZZ.
t Town. \
*~i

1*26*6 30 66
64 76 sn
51227 1161
*61.95 5467
51965 2060
*1566 1601
*14.99 15(7
*1708 1*1*
n*m 13954
VI404 1493
74574 1 4*397
T28177 29810
,1*43 11.10
19922 981
*IJM 1460
S10J0 1001
731 12 3318
71362 1450

*15*2
£6.48 *69
S4666 46.78
*4*56 5274MHU 1KB1M
*1762 1967

•*64
ro.10
0.45
.1 73
HI37
•*44
•0.74
-0 48
-129
•17

#246
•69

-a 10
-air
•049
Htie
-38

•029
•165
-0 06
-I860
.0.16

HAS.. - —
Sabre Futures Fuad
CVvnwaed A 5U
Cmsncv C Snorts. -

mniiinnca

.

MtaBaExuaRiaitz
Rmxjtec gam Eimpo.
Ramsac Gaai Fd
Mpsac ON Gaei fa at_
HOT WH» 5-fnm _
naMdcGMiaxmAt.
tonsec era TaoAe F* .,

Ikpta 1*0« ks H*c__l

HOTAc tea 4BR
Draec lata wi pc 9k1—

1

MtacumaaiciMeB
AeMMI81IP krtaa
Schroder

- cjpusEomtvira »—

*10420
£9 41
S*52m#

Co

S' 0356
51 0091 Id
CS10&B5
C$1 0197a)
£1 0673
nniro
SFri 03*)

SFfl 005SU
DVT 0544
DM1 0I32U
VI 0072
Tl 0066

24g
241
4 97
514
558
9*2
155
4.27

733
737
101
2 87

SI014 f IZ)I

108 53
10584
9*22

SFf 103 13
312254
£12*35

SFri 0060
£100*1
*11969
10160
I DO 04
103.12
10169
B657

MBHt.UBdtad

.1*7

ffi!
Sctoodar Japusia .Warrant tad
uneeeod raw Apr 13.1 *166 I —I
Scbndan Aata Umiied
AtaflFuSL-
Bvenced ImrFd

,

Cuncocy JftmrfiJHC—

|

Ciiibvi ABraoFd
Envoy Fund.—

„

Ud

CroQom Leveraged

—

Cregrai US Odtura.-.
Crtoem Eua Opepra.-
CngmMra

|fflSSeStt 6660.

DBB DeatBdie Gee. F.

-HK

-ojnl

IrSaf-Konb .

Bohan iMKhnent Dost Oa Ud

"-““•fid iSS
*7*6
*1*34

16882 10*40*11 rail
16*7015338 16166

1 11341 11*30 12242
509029*1162 32*231

3hfl*9*lP66ttH1 1*37|#ttlD|76T
3 In* 19 ioaiMion*to«tem)

ft 16X0 1752 *824

4101

ft JOS 115 ttlX

ft 139 2.10 415
ft 033 066

ft- 338 358ltt.nl -

£. JERSEY (BHBuran

1 bond Acc —

1

T DEM Air 1

Bora USD Acs 1

ft- >266 12101
ft- 1 90 1 .**|

M- 132

Braday* bd Fimfe

Snoapare
Ttto*n*_—

68 634 lOJJllI

£27571 2ft»2
£9361 «.»1|
*1*191 11664
£7*344 17204
S1UU 16603
*11218 11JOB
31*612 20*44
*23,766 2S620
toramito

•*412

c- lira - —
t- 11.10 4.

—

_ DM- 1*26
i_ 0*1- (IS -1—

s
S954
*950

Oeesrus. 1**64
fnaara 1*

dt
(
Uairatonm ]d SA

iBMBFd-SDtomVJ 31077
EuamaFdNMr-J EcuiOftB

lOJB
«»?
1004
074
9.70
960
964

•*08
•009
-005
HIM
•0 06

tsra iwH BS7 Apt 11—
Sms Inal MW Apr 12MeMMN*i:
MBMWMIft*,
Dehra «PT Japan tad .

OWWM AFT Jra 1*73604 7.47*61

ftmm *«to fid.,

ft Csrnmas EmoTO-
•FOkMItondFia
J taxes Besfc Pam *-
JF Eisnpau Turn— .

itatkaMpMH.
jf Gwawey Ttt 1

JF Oanal Dam T*L

—

ft Ooea voim tO-Z
f Iteiijad Q4is»SY_
.ftlloneyFdm.
JF Mnney F6 Van
JF Money fd DM
JF Moray Fd 2—
JF Money Fd SF.
JF Maaey Fd Era.

—

JF Money Fd C$
JF Money Fa

n
Kestael

*14 69 1*58
£265 303
*17.58 1*6)
*1*87
*11*7 12*7
*1026
DM733 *40
*1309 13*5
*1*27 I7J2
*11.4* 12.16

£160
noo
Doiixa
£1-00

SFri -00

Era 1.00
C$160
ASl .00

Mttl.00

•a07

•862

•064
•*16
«*09
•616
>033

w lOaUi
Far Etasm wm Fa.

Odd Fund —
,

Hang Kang Fd
Hong none Smear Oaa.
Manwbmtt IruM.
MWlHFS ..
Jam Fad I £*00

1 Find

£1*71 1*55
1*01286 1346
*1.78 168
*5*7 *19
*671 738
*5.14 562
*5.70 *01
*7.12 7 SO
S22S 241
19331 67 *336
H1311 41 1262
*737 7.77
*4 47 4 71

*768

267

Schrader* Australia, Ud
Stfaudar AuaSh.ZZ7jASa.3S 6*7 1 —

I

, «»i
805
660
4*8
968
5.14
4.70

Sctoritar Bormuda tads
EekiSOT FutUTO Fd... *1678 1 1G3
aaiiatt Fd . 1 9*31
Omoad Curm^Fa_l*&ia

i acbd toe

I .„l

FVs trae ao M» 31—

1

•Ottawa EMY NW.Z] *1367—
S»4gi JBDears Asom Em Aprfi_

Oram Aua <W Apr 8-1 £1133539
Ontae Iwmi tatty Warrant Fpd
Jap Bfty WrtAcr ia_Js336U

i!

SMrtoig Soto Mb 31— £15.06
USDoOT9«IMr3l_7l £23.79

Karan lad InveMnunt Fund
- NAV Apr 7
Bam tovostownt TTOt Co Uri

ei l

rttoo
| --I

t,W

l.tSlttlBl -

Hypo Fereton A CotonW Port Fd SfcivW
Egfargn ra* wdraap tejcaA an_ 07]-sa

AmtaWn Ora Apr 13-
Am Dyramlc Apr 13_.
Far Eta Apr 11— '

Osuintaaro Apr >*-
Bond Qohtt Apr 13—

DM- 31.09 , ,

ft 1026 - —
SFf- 3034 “

ft 2X13 ••tel “

Era- 17JK •te-
“

ft 2OH0 te—

—

•
Pin# 2S31 «P.I “
Ear- 1754 _ . —
ft *531 ..... —
ft £1.16 44mm “

ft 10.74
-i

..am •

ft 2151 — “

bodo hay Mar

ml
Cancenae ..|ou>iv> ax —

]

OIL flataSWKtft-——IDU7D64 72861 1

KS 0v6f*89S tad Ltd
raw Mar 24 1 £148500 I 1

IWOTtnO ThaltAU
Saad hsi T>utt ««„.
MXOT 6<y T>UM NAV.
Kara* FacSIc T>ua HW.
Gmm Kona Trust...

99 72

sroz.« / .

*3*23
*37.63
£770

SB79
*1531
5768
*1*78
(14.11
*' eW
9*72

*10523
52*10
*2061
9*60

“'"j -

'068

iz: U6M
Lot

116*1
1432

I ttsal

Pcrenio A: nav
PordoBo 6- WW.
Nmtl Ctvrancy tad
Ntftusa -.

-ftn Mkrii
^“^33.

WTi.i
•0.74

St7*7

FLTrta Ata- -I *104.16

FErtaoail |*fi*B7|
K1*33 •4.231

I

-a?! -

PO Batzn. StHttte, Jeaey
4tte Supe^Btai RK I ft- 153MB 1*6000

ft- 102906101300
c- tJBOJxrratti
ft 157*00 IdJSOOl

Cater «tea biwtthrart^Mmognwttri (CO
CAGIUrramm. J|*17 *4fi

CAEqoOyOwVi 1B4JB 4*" 1

Ctttonk pi) Ud/CBgppd**

tfCSSr 13X3314

m UMMd KUBBam _
rauNMSttaa—
Baratoy* to* tada pawntowaJ
41 Avmbm da 6srp L-1611 910

ErsapOM Bart* ft -Ml

Htti £wywi
J*» Am * 6—

1

S&nmAprU—

(

US Bn Tea Apr 13—

1

Oncnra 13 1

nod reed*

HW

itttmi - aw•TraB
£- *865 *952
e- 1373 1.481
ft 33.11 3*21
E- 1758 *123
r- 1380 1.166

0*955* tt^a
JIB3747 -69J1*223455 -C-V87

-1343

CM
Bta 4 j*3l ft# 6*35 llaeiUMl S3

SA
roottWra.MlNLjtt . &0

aasvd «ssa isaa =

CftHsaok HA
udo 2000 Jn ai.

—

iMCOM JaaSI—

1 664-2

Auttttuta EjPto—

a«UEortty-
FttecnEwto
dnwi 6a*T

6- 1314 1 _
ft 1984 1156 401
£# lJOS 1.1ml—

crarenillpr 14—1 S1 183.75
PK9cttt Pm I ra 14—1 £1189.19

Caprt-Cnra ityara kM Fd Sera

SS58Sfc=pa
if oSlvSSSi_lJSi.4o liras

s?l*nss-ra>i9
s
rChtoora tor

SHBTM&M
unto Kona Eremina toowth
I kMr *1 J *11 30

ttoe
#aro
ttis

rta»i

pappanCnwki 1

todtor lyndaR GtobM tad

L T *3*465'
1 «27;4412

SSSSEzrr.1
Jtptatta Ton Ctaa—J

SS
MramfktnnaiuiftJi

ffiC tad

l_J 79027.1600

’l%3 1210 1 -0-07

,*1*87 1120 1 40J»

ttoroBy) Ud
ur

1SJI*| 1-22

BwBd Uag rem»4g-
EodM Lnnfl Tm*

r^fSjSTs3346 3457»
|

—
Tm* -OM-lOMBa

.

—
OMvRfesHriata JijftkeMOorw

ISnftUd _
4 Mri pnm tw Co Ud hW H* 1 Bll2»

cre«t ConremM (to tales
]

£.i2J»BaWihcwsJ Narzan
Em PtWdb Oh A M— I EeittU
EtataagaCMBW-l Eeuiatt

Cndh Lyoani* (tarn torereutt] Ud
euix&aiMS
omiftt USS Tl*dD_
DMOTUDMTredg .

Dnarard FTr Trsdp
DMttd «* Tied*-

—

SSS'CjftSz
SSSSi1̂ -1

Q*TO«y U£* Tn

£1022
DM?1^3
FW3.79
ASIC-23
V043
8*1 C 7*
*9*6

9*43
DM1933

imp (tab* rail Fsa 3

Erratoge Grmm
EnrYtapB Bump* Fd

BsttndmM- ilMMOrjy wizert —

I

Latvian Brothers Oporto Growth Find
NAV Ja 29 Zl 5831 I ....1

uppo Ma ut
JM FT EMatett ua k*_l £*32
Ltoyd!

Ermage cl
Ems^p ct)ta crea iImrea
fl telM̂ MaJ fa 0Z_
bTX*e,jtalS6Ffl<Jl_
E«WCilkt3Na2_'
EararoallOEtMD i_
taavCadtepMDZ.-
BMH taMMB Fd
EMIBtoCa
SSHEWS- -

CM 07 —
51035
DM1038 •OTOT.

m
*1(34 —
V73B9 —
*1X2*

Cl034 —
*1039 .am

mama

E11X8 ..te.

-

*10X4 .tern

10X4
nr#

TTT-

Era 111.29 — -

Aigtan Inc Api 0
BnuS NAV Apr 6.—

.

Fira Miotic 4m g
Korea KAV Apr *— ,UKMDknFiKArL—

j

Note Ada NAV Aar *_
Nav Baita Ita Apr 8.
nOTtalAaMBinrtt-
tatoreMiw*«;_
ianpifetora:-,

fcc opr 7. J
I ftllpUl
MOTAorBj £1020

I
--111

i BSneneAm Ai £1*26 I — 111

...

rant toe
9106*6
126.07
10901
£103*3
£103*2
”165

AMaGAMInC
SAM OMrtaOd Inc

SAM S*taay Ma -1

sam opgariiaay me—
SMMMtei Hoflgo he.

SAMBmUme .1

Carl SpaantoM KAB
Lop Turn WXlna WJ—I

-02S

•*24

3095 94 I —.1
i Stoat Banqoe SA

Kdara France. —1 FFrl 1100 31
AcOana EwOpB— J TF196BQ31

£raw
JMOBI— .1 Y270134.52
rntraMn 1 K299.ll

Tihuco tad MH^gm^UHtad
*7 14

Eretqu 1982 ,—vT- 1 £1002
S.G. Eurupa OMgMtons SA
nrxxv-CftfcoaBons.— i SIOB34
FFM I Suds* RnancU Sandop

I -43.1*1

I —1 -

AorooryLm^Y** *190*00 l —

I

- n Concepts reenrnda) Ltd^
’ CD<KetaFcroiFunl_r tl li —.1 -

firicon fund interna
Focal FdMW Fafi 2*. 1

us i
IIS Eattn 1

Mottyt* r

SS;Harn.„|sm^
ttoayria tomlh tad
NAV Apr 2 J *11.67

Nbb totomstkmaJ Mam
Men LimKM. ...
mmt umnwrne.

—

•ttfT Bd UftSpoeha.
wna*\*Jioii&\—
mt an L»-Jan KM.
wn cm iftOoc iw»_
MOT OULtttttt 1065 -
NMIT 010 Poors: lm K.
Ittrr ETC PeofcLMB-
HarTAMMWdLBL-
FUME IMMTBM Ltt_.
UMraitauaffPy.

iFd

rafpal tad
NW NTS1S2TJ DA U9MAM MOM*

Toman Tractor Fnd IMH
Nix MW

1
SI 0805 I

uobm raw. I £10204

I —I

I -0201
•007

I A-l ft. £1009
IA-S* £1274
I A-l ft £1110
lB-1 S 96 73
I 6-2 *. £1239

#6361

22&&zL.~'
-
gsE*;

MMtfWCIW-l BM’MN I —

'

Jre£3SiS*weft-J
QH Eu Hnlfiv* BP—

I

UK Ooteed EouHao.

—

usenradEoM#-'
JkpMta Gamed Eox.

MBaOttrthk—
0(4*
FnacmetepHtt—
Gncoa Rod Ltd

KAVAOrS -I

-330
•0019
40050
-001«
•863
•*0Z7
tt037
4*003

BWBtettk
Mtainlytacann
PrtScaOaanA mob —
Far EeaBrii Goto—

£-15686 1.1590
ft 1.1609 1 MM
£-13885 25790
ft 23125 X4601

Eunpoon Otin ~#~.
V- 146 1(5

IK 6RM0I
DUnMi ft 1460 1543

fe- 166 >68

DittOe*—

—

09-65178 5X378
SFT- 96 102
FFt-96919 101932
DM-25963 23289
£-155*2 13&34

toSiGwBi_
amwan*1®
Mraralinti
DutoBWWjf-
ratter HoottOT Dtt—
Yan nmtrra Fa—
Von Realm ON—
DrqWliHaM»OTAec_
OYtotk nraima Dte _

ass"--
SuiySaNAg:—
lasaarr

5-mamnag
ft 05324 705377
V- 1038 10«
y- 995 1005

DM- 1169*711 6610
DM- 166667 162617
1-1 3421 1-3567
£-1,0052 1316*

OU-SZ&VUJZS*
Ma- are zs3

Ftft 192 194

010 352 479ft1
7.024 i cal

'8£rW*ssi
210 230
lft6 207

Flft 1637 17*1.
Era- 232 2tt8

ft 207 217'

Ecu- 236 247
Era- 119 134
EO- 2.15 226
H-SefJB 37*471

lotto American Htak Gran Ud (n)

SSRMr. t
SSSSiME: t V°S
HHCMkwCDSCre * 31.74

I -out

hs

CS rdPteJ *0d f6 USS-J
CS IMroyH* Fe D»X-

j

cs iMpgy mb m t—

|

CS Motel Ms Fd Tm-
CS Moory Ml Fd Era

-

CS Money Md Fa c*.
CS Maaey i*dM Sr..
csmeywreEM-
CS Morey Ha Fd Lkx—
CSUmyMtFdfre—
S Manw Ha AI Fta.
C3 QedOl SFf 2000-..
CSQNXIttOMMOO-
CS CtaM DM 19B7—
CS PIMM tend DM A-
CS Prrnm Bwtt DM B-
CS SaorvTm Bd * A_
cs teen-re) bo*Bl-
CSSnVIMBdDMA-.
CSSBan-TOlHOMB-
cseojMa
CS Era Bd B
CSCutouBOA
csa*MiBda
csemavoiar
CS tea Weam a ire..
cslotsmomcol.
CSBMpaUAAMJ
CSEuatBteAflSFt-

WG Bttii BFB.
I
OFMHSAiTpcrefi-cMNHhm
gtattPtSgcret-tanyiM..

LBrarty ALL-STAR Mrtd PWo^rtiF^^
.uw^SSTt"

WsSSS.lSSr .I.**®.-

CSNMttSMMIBS—
csiathKtft
CS Traree A* FF—

.

CSGnmai
cs Ffroono as
CS toy fedA*—

torn rat

tote us —
*1*71 I

or ft
—

i

JDtoi Gown IteBCfOan Lteity) Ud
OMBEahhiMt- «S«?4 1

bratorenwttQ- ’

FMm* A! IW MB It-— S2SPvagM Raaamflm- t£B7
HxffSi la> tota 31-
Htt iMM) CWWmr W-7Z7 1

RVBCO WOTrttoBa! Lto«gd
. .

BhttMtoredttiBMiitt

1034

5£5S?5^rr
AmMEwuBaan
are srara -

Ctttl
£1.69
3H6.4*
W4S
SEJM
Era134
(ua

_ SWretam

fe*AW*
KienmgBonm -

EWHBjpnd
USSBwtt-—
Dtaoderwri M* —
AMt. ****»--

Cl6241 J®
*143.77 -017 3.4

DM62.41 -C01 ft*

sraMT -a* a*

DttaMmaMi.,
usoodw —
82* BanM.-——

-

wiammtod.
Europe BMiy
Japan tom

Pratt terSy —

SES3
— •

£15.705 am 5A
£12178 — ore

DM13.193 401 *9 sassy
Grid.

- Cwswte finnyW -
rn

.

r

..... nn-357 6400 823??-
. "Tsf;- ISMM IMH to- f- “ - tereteteakmwo| -a06,J

n_J£17540 189801-00060

-I —I
UKenwto-

N&Sfe—
GUHW 1994- ..

/StaMAgrTV-J.S5fiSi?^5Lte'iJnw» BmIm tfedrira DM.

BBMffife?-® -
_ ... u u r i ml I tri

ISMteiMnio

itoJjjema us> -
HttgaR

Cft 12*39 12*23
SFt- 11M5 122M
Oil- 12437 127.17

ffT- 127.16 15*07
C- 134.22 13734
ft 11*29 12606,
06-12340 12*27
S-IS.1t 17434

Era- 124.86 127.45

£-10*15 11*56
E£9#10i.R 10481
Y- 9870 8274

£
9*12 10135

^-•iiaa iisJJ
ft 1*57 1XW
C- 12*89 13731
ft 10131 16430
£-10033 10110
£.114.46 11736
ft 53.15 bUS

IflTttUW 1740 kj
ar«3i9< 1B1*
CCT-L7 Z5HS6
Y141J05 1*1706
ErxIT&B UOittl
C&MOI tt41»

MTBtt 11206

OT3M0 13*79
*104-79 104 79
510*04 15*£6
GM0154 MUM
DH**J6 14626
EaKS43 IBXje
BattUO 1M34
niiaai mn
0614641 14134
66*46 re 45
014227 J1 23610
OC319 34627
DttJSOTI 23757
SfOtUe J1J48
583722 99240

: 17934
3 Z23XZ

A8CMB7 22316
10234
10777
losrei
DHOUB 2*4*6
323686 74*41
£10*87 10*02
FFDOUM UNI 27
nthEa 16760
mirera ttiuem 210*54

12447 33097

SFr2fiOJ»
V26000

-.T* £1X27

W-dt_SA.Rorertore,*i^
i

0K#13040
DM171 b4

I -031

1

I -_.l

Starting Fund ] C147J- - 1 OW 124.13
0*712*41
EM12674

; SA Lax
OG Bark London Branen

FMeifty Inw!
«»tntrsio*ifi*arjv_ are
UMtaCo3UB«sr6— Sil.M
A0I VOlO (V-. -. . *115023
AmencQP Aaati— — - S1B7.1I 1M34|
Pacific. S3E057 37*70

1

Hrat Umdco taconM tad
JMIMMBWiraj) _» *2X77 1 —,1

Hva Arrow* ChBa tad Ud
NAV Aar * S30.7M l 1

Fflnnuu Fond
we Foe 6 MS1I0447 DM taa U5S823SJ0

Formosa Srewth tad Ltottad
NW-.. -J £1025 I —

I

Frankfurt Trast toaretmaot-teribH—
]
06441 24 *3J!0 —

[

JDH154C2 19*351 —

I

MCA Pecdlc Urt

auieMMWILlIk 1

Atnesa 06 FMuna.^..
AHL/A6N
Mp CutataO 1964 U6
4MP UmuqhT teJHiy-

MaurWta tad Lid

Tractor Fnd

The TM Povutopment tontoi Fd
NAV Mar 31.—_Z—J £1342 f

The TM Em Ftod Ud
... I

NAVI I ...I

I —1The TM Prime Fund Ltottad
NW Apr 2 ZT 91638

Tta Thailand Fired
MWMr29 60* USL3F482ataraUS64eU9U9

The Ttnttred Bmvtb tad
NHUSSIEEBMrr

Tire Ttotond M Fond Ltd
" 1 Mi K—ttM U6

I Mar 29 1 ....IS24.06 I

Ihrenre Chnwcy tad uri
,

.

M4V4W31 i *1X77 I -..I

huiq mgMM) Fd—

]

un» Cmpaae taa.^
PBMwMMM Ftt.

Hoar Fine —
'

a Fund

NAV tor 31 Zl SID®
6

£12032
terick tottmattaM tad
t fa B —

I

Fane Apr g
OrtanttBKFuvL.^-
Pacttc im SA £ tz)

p«nc mvSADh id.

FTHtonifH— 1!

FrurOtH EnekLFd-
TIm Ficnch Pteettg* tad
NAV Mar 9 £24 00

FFr13230

GT CMb Growth tad Ud
NAV AorCL.
ST I

gi i

1ST C4 42 I 1

I *027( -

MOMMEW I Era Ii 3 03 CD
I

mmam m abjbotJ swaan > wl -

hfMfd Good tad-SKAV
Wend Brad Fund.—TTsare 29371 #0*3 1 *67

^

T*«r,Fr.

CT Eixopa Funa cn —
ET teen Stoop Cw)
DT loMsnarv F«V3—

,

S7 ftxej Fa ut
OT NeMyM Ca fdn .

£7teanaap&Ovaa—

|

OT Traxi Fa rQ.
nr us son era (ft.
Gate CuTeocr Fwtte
tea Horae 0 -

D«a Hoflgo B
<19 Store Fane.
Dele t#0) Crmcf I

teta Bd Grmcy I—

.

AWYneed reoi 1

TSdHtobi 1982 MM tad SBAV M
MW. _ ... 1*6 42 9471 —

I

Gartarrifi Sector Andy*!* Portfolio
NAV.

GeaoBta Fnd Hanagan Ud
or 31-. 15-

: SWITZERLAND (SB Raosasa)

Ol*0 M NW Mar 31_.
Excrurn VKsIM 31 -. :

UattfSl MMJ kSr JT_
COMar Fd Mar SI.— I

Sertnttt SA
SttoVtoUa. ISFtWLSD 327501

SoM Areto MaoagtdttHt

Hantt Lynch

,

DeeorAnn Ptcn...

*14*2
CIS-22
CU.I9
*1*97
*1145
53922
*20-38
*1924
5X51

**721111

I B I 50.80 I #0271 I

ton* loom llartcm OHM DttUrPteUta
CIotp A.

” tom
|cm a 1 10-0*_ i —

l

SmoreanDm —
css LkxPttty

,Ud

£1129 11*5
DM27.66

S10B3
£1X98

'8

£1*28
*15.12
S&24
*15.08
£11*4
*10 II

tt*1
-0 01
rfL17
Hire

522727 229 77
*3622 86*6
SFrSSJT 6634
*64 86
S8&60

£13»

E£—=r ss
00

! SIBST zz i d
0-2 MMta MI

IS jSgBi Ĵ^wre
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CURRENCIES, MONEY AND CAPITAL MARKETS

FOREIGN EXCHANGES

Pound rallies against D-Mark
STERLING rose one-and-a-half

pfennigs against the D-Mark in

yesterday's European trading,

following the release of more
strong data for the UR econ-

omy, writes James Blitz.

After rising 1« pfennigs
against the D-Mark on Tues-
day, yesterday’s industrial pro-

duction figures, showing a 1.6

per cent rise in February after

a fall of o.l per cent in Janu-
ary, enhanced the bullish

mood.
The pound rose from about

DM2.4650 to peak at about
DM2.4775 at lunchtime in Lon-
don, immediately after the fig-

ures were released. Sterling
later closed at DM2.4700, a net

rise of V, of a pfennig on the

day. The currency's trade

weighted index, which com-
pares sterling with its 1985

value against a basket of cur-

rencies closed at 80.8 per cent,

up 0.4 percentage points on the

day.

Several dealers suggested the

pound could move higher from
current levels. However. Mr
Mike Gallagher, Director of

Economic Research at IDEA in

London, cautioned that ster-

ling may be capped by the

Bank of England's purchase of

currencies in the foreign

exchange market
He noted that UK reserves

£ IN NEW YORK

had fallen by $l.7bn in March
when the Bank is thought to

have repaid loans received to

support its currency in the
run-up to Black Wednesday
last year. Mr Gallagher said

there were rumours that the

Bank had been buying foreign

currencies in recent days to
make up the loss.

Mr Jeremy Hawkins, eco-

nomic adviser at Bank of
America in London, also cau-

tioned that the pound might
fall back today when the Maas-
tricht treaty is debated In the
House of Commons. After sev-

eral weeks of consistent
strength, the yen weakened
against the dollar yesterday
following Tuesday's announce-
ment of a Yia^oobn economic
package aimed at reviving
Japan’s troubled economy.

After hitting a new record

high of Y112.58 against the US
currency on Monday morning,
the yen depreciated to a close

of Y113.95 in Europe last night.

According to Mr Hawkins of

Bank of America, this week's

fiscal stimulus is the first indi-

cation tram the Japanese that

they will reduce their huge
trade surplus with the US by
boosting their economy and
sucking In American imports

rather than by letting the yen
appreciate.

The yen may also have weak-

ened with the passing of the

financial year-end in Japan,
which saw much repatriation

of the Japanese currency.

The dollar gained a pfennig

against the D-Mark yesterday,

despite a very small cut in the

Interest rate at which the
Bundesbank offers wholesale
fUnds to commercial banks.

The cut in the repo rate by 2
basis points to 8.11 per cent
failed to stop the dollar rising

to a close of DM1.5915 from a
previous DM1.5790. One ana-
lyst said there had been profit-

taking by dealers with short

dollar positions following the

recent sell-off of the US cur-

rency.
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n M01IOHAL BRITISH O.T
E36DOO S2ndi 14100%

don HWi uw «w-
Jun 106-14 107*14 106-10 107-14

Sep 1D&-18 108-00 105-18 106-17

Esttmatud volume 43882 09657]
Prevtoua day's open tat 68107 (61918)

Strike
Sep Jnn Sffl)

L63 663 1.48
033 138
1.02 130
136 2-15
131 238
131 £38
2.13 235
ZAB 3.27

EsOnoied RUt total. CHa *55 Pats 277

Pmtous day's span M. Cato 13*51 Rita 8808
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1100,000 32nda of 100%

Straw
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jun Sep Jim
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0.03 0.11
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033
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US 1BEAS0RY BONDS 8%
unn imn 32«ti at I0U% i

Oorn wb?> low Pm*.
Jui 112-01 112-07

Sep 110-24 110-30

Esumaud vakime 0 01
Piavioue day's open DL i (1|

Jun

asDec
Mar
Jun

asOne
Mar
Jun
Sep

Latent Higti Low
112-08 112-18 112-00
110-31 111-06 HO-25
109-24 109-30 109-17

Prw.
111-29
110-20
109-13
108-07

- 107-02
- 105-31

105-12 105-12 105-12 104-31
- 104-02
- 103-08
- 107-17
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See
Dec

8% HOTIOMAL 6HUBAM OOYT. BOTO
MB56P0P lOOlM rtf 100% M

U3. TREASBRY BOLLS (HU]
Sim points of 100%

DEUTSCHE MARK (IMM)
0MT25JB0 S CP DM

~*hrS LCW PTW
0 5250 0.6280 0.6242 0 6271

0 6T87 03192 0.6180 0.6210
_ - “ Uhl DO

- 66123

Ck»e High Lnr Prev.

Jun 98.24 9660 96.0 8638
Sep 98.52 9B.B2 96.70 9675

Esiknaied volume 59631 (42028)

Prevtnus day's open <nL 142485 {142192}

Latest Hah Low Prev.

Jun 97.11 97.11 97.10 97.08

Sep 9731 9732 9731 96.98

DK 0677 9679 96 77 9672
Us ... 9662

J2OT

Dec
Mar

THREE-MOUTH aRUOOUAR
Sim petals of IMS

mm

m. HOTXMU. MSflUPI TON OBMAKEDYT.
BOM B08U DM2S6000 lOBBta of 100% «

Close High Low Prev.

Jun 99.74 100.10 90.74 10600
Sep

Esttmatud votunw 5838 C2S44]

Pmvkxn day's open inL 21021 (20287)

BRITISH POUND (DIM)
Sa per E

Utast High Low Ftw.
JUI 13500 13516 1342B 13506
Sop 13388 13430 1 3380 1 34^4
Deb ... 13332

Jun

££Dec
Mar
Jun
Sep
Dee
»ar

Lares:

96.77
96.87
9632
3621
35.85
9553
95.11
94j96

H«n
96.78
96.68
96 34
96 23
95 88
9535
9513
9457

Low
9677
9656
96.3C
96.15
95 83
9533
95.09
9454
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96.76
96 65
9629
9617
95.81
95.49
95.06
94.90
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BQW YtOton lomtert H«%

SWISS Rune (IMM)
SFr 125,000 S per SFr

STANDARD & POORS 500 INDEX

S5C0 ernes taca*

Jun
Close HKpi

ioa.68 10639
108 01

LOW
10830

JUI
Sep
Dec

won Lew Prev

0.6882 03889 66850 03891
03842 0.58*5 0.6830 03K8

- 66856

Lew Pm
449 <33 445 eo 449.40 W9.70

45C.20 4EQ.M 450 20
. - 450 83

Mar
- 451 70

EUMBMi nakrnie 1040(1022)
Traded endustveiy on APT

12ft HOTWIAL rTAUAK SQVT. BOND (BTP)

LIRA 200m lOtma Oj 100%

Oosa High Low Pm.
Jui 9435 95.50 9435 9538
Sep 94.65 9537 95.10 9528

Esomamo volume 12875 (15889)
Previous day's open M. 47014 (50222)

PHLAOELPMA SE E/S OPTIONS
01,200 {oeoia per El)

10% KOTHWAL SFAJOSH KWT. BOHO (BONOS)
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Close
91.50 9VS
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9125Jun

Sep
Eatuntned volume 174 (3801

Previous day's open inL 5718 (5573)

Prev.

91.13

Softs Calls R.3
Price Aor May Jun Sn A27 jun

1450 10.39 10.14 10.13 1051 002 on 0.46

1X75 759 754 8 03 X76 0.02 Oil 0.B5

1500 542 5.7B 6. IS 732 0.33 369 TA3
1.525 3.00 X94 454 X3i CCS 1 33 X27
1550 1.03 X49 3.1 S 461 051 X33 X33
1.575 0.13 1.46 2.17 X6B XII 3.74 4.79

1.600 0.01 0.78 1.41 2.77 433 556 6.51

rate MONTH STERLING
ES0B300 potato O IQPRr

Prev.
9435
9439
94.39
94.24

Eat vor. (Inc. tigs, not sho-rm) 57751 (22305)
PrevlQus day's open ml 287232 (284504)

Close ttigh Low
Jun 94.12 9454 94.11

5*q> 9452 9458 9420
Doc 9451 94.38 94J20

tear 94.08 9453 94,08

Sep
1 85
2.57
339
4.4S
5.71

7.18
576

Yted t open im
- 193.032
* 43.075

Z.1C0

lima month EtramoLLAfl

Slat twtata of H»% M
9X78

Low Prev.

96.78 96.78 9X77
9657 9X67 9X86 96.68
96.31 96 32 9651 96.31

98.20 9X19

Jun
Sep
Dee
Mv
Esl VM. (tac. tigs, not snawn) 814 (1103)
Pravtaue day's open ML 17600 (17300)

TUBS HONTH ElinONMK
•'

an 1m pgkita nr 100%

Close High Low Pm.
Jun 02.76 92.87 82.74 B234
Sep 93.84 93.78 93.83 93.74
Dec 94.13 9422 94.12 9430
Mar 94.52 9439 9431 94,58

Eattmatad votume 94826 (49982)
Prevtoua days open tat 4S4638 (494036)

THREE MONTH ECU
ECU tm ooktu a 10TO

Ptavtous day’s open me Cam 693,566 PMs 536.4:8 (AS srvx,a>
Previous day’s vohaiHc Ceos 53385 Pics 21.482 tAi: xsrencress

PATHS

T to 10 YEAR 10% MOTMHAL FHB4CH 80H3 (MATff) FUTURES

Open Sett price rt^n low

June 11836 11808 -0.:4 1T83C T18 06

Septentoer 115.30 118.08 -C/E 1T83C 515.10

December 117.90 51784 - ”732 :i7.90

Esdmuiaa votaime 108,430 t Taw Open inares: 237^

THREE-MONTH PtBQR FUTURES (KATtF) (Paris Internal* offered rate)

Im
September
December
March
EetanatM volume 24,153 t Tow 2pen Meres: 2T..S67

CAC-40 FUTURES (MATTE) Stock Index

9152 91.76 -055 91.66 91.74 66.378

9X80 9X74 -C.C5 92.32 92.71 57.149

9359 9325 -G04 9X32 9323 3S238
93.61 9357 -003 93.6: 9357 21.493

April 203X0 2027.5 •55C Kjj5 2524 0 . 33.318

May 2041.0 20385 -£W 23475 2037 0 2.931

June 203X0 202X0 -650 20370 2029.0 - 18.011

September 2051 .0 20435 •XS3 235S0 2C495 - TX7S5
Estimated volume 11,896 + Total Open tabeest 7T.S56

ECU BONO {MATO)

June 11X64 11X14 -0.46 113.64
Estimated volume 2,296 t Total Open mares: 10.171

nil2 10,171

OPTION ON LONG-TERM FRENCH BONO (MATtF)

Ctoso HIM Low Prev.

Jun 91.80 91.93 91 .BO 9152
Sap 9X71 9X05 9X71 92.84
One 93.10 93X0 83.08 9X20
Mar 93.38 93.45 33.35 9X45
Estimated volume 2038 (13991
Prevtoua day's open InL 1 7638 (17488)

TH8S MONTH EUM SWISS FRABC
gR He potato of T0»

Strata May
Ca^
Jure Septer-ier May

Puts

June Septumtur
115 - in - - 055 -

116 - X2D - 0.02 0.13 055
117 - 157 193 006 050 053
118 059 0.73 155 0.30 053 153
119 010 055 5.90 1.74

Opan tot 21.427 175.173 1C9.536 11.LS3 132,062 61.059
Estimated volume 50.454 t Too) 0pea Irarest 526.737

t All Yield & Open Merest figures ere for tile pnnrtaua asy.

Ctoae Hlgn Ura Pm.
Jun 0559 99 & 9X38 9X52
Sap 9550 9X68 9X80 9559
Dec 9651 96.06 9X00 9X07
Mar 9X10 9X19

BASE LENDING RATES
Esttmeted vohene 8997 [4993)
Prevtoua days open InL 34221 (33277)

THE MONTH EUFTSJRA WT. RATE
LWAIJOQm aetata of 1IB*

Clow High Low Prev.

Jiai 8X71 88.91 8X71 8X91
Sep 9957 88.43 8957 89.43
Dec 8959 69.69 8958 89.74
Mar 69.7B 8950 89.76 89.89

Estimated votume 26*8 (2238)
Prevtoua rteye open ktt. 36245 (36100)

FT-S2 100 HREX •

Eg par IM fader pntat

Close Won Um Prev.

Jun 2854,0 2874.0 2850.0 2885J)
Sep 287Z5 2883.0
Dec

Eetimated volume 6887 (7287)
Prevtoua days open tat 41707 (42080)

* ContracB rated on APT. Ctatag prices drain.

POUND - DOLLAR
FT FOaGGH QCCHMOE HUES

•fc

Adam & Company 6
A8od Trust Bank B
ABBar* - 6

GHereyAnsbactar 6

BA C Merchant Bank- 13

Bar* of Baroda ......... 6

Banco Blhao Vizcaya— fl

Bar* of Cyprus 8
Berk of Ireland B

Bank of India 8
Bertie of Scodand 6
Bertteys Bank B
Bril BkdMd East B

•Brawn Shipley _B
CL StaticNedMnf 6
Ctter*NA_ _S
Cty Merchente Bortt _...0

OydesdeteBank _B
The Cpdperatiw Sartir J)

Couta&Co.— 6
CmftLyonnteB fl

Cyprus Pooriar Bank_6
Duncan Lawrie.—,.._6

EquaMdst Bar* pic B

EMBtte Benk Lbisad—

7

Financial & Gen Bank _7
•Robot Fleming & Co _fl

Ghibanfc —6
•Gutansss Mahon fl

Hateb Bank AG Zunch -6
•Hamteoa Bar* fl

HartteMe & Gan InvBk. fl

•FB Samuel _..-6

C. Hoare&Co 6
Hongkong & ShantfaL 6
J^an Hodge Bank fl

•Leopold Jrseph fl Sons B

Lloyds Bank— 6
MoghraJ BenkUd a

AfcOometi Oou^aa at 8
MKtondBank G

Mount Banking 6
NaflWflantinater B
NytawSt Mortgage Bnk &5

•RaaBrothora 6

Roxburgh® BartrLW_. B
Royte Bk of Scotland _.8

•Smith 4 Wttnsn Secs . 6

Standard Chartared.- 6
TSB 6

Uribanfcpfc 6
•UrtiUdBkafKuwal—.8
Ur*y Trust Bank F%:... 6
Western Trust.... 8
WNumeyLtadaw— 6
YoriottiraBar* B

• Members of Briltah

Merchant Banking &
Securities Houses
Association

Sen nan. 3-can. 6-attv. 12-raft.

1J52S 15488 15420 1-5320 151S2

MONEY MARKETS

Sterling futures tumble
FT LONDON INTERBANK FIXING

(1150 aan. Apr.14) 3 mantes US daBars 6 maltha US Dolan

bid 31*
|

offer 3L, Md 3A
J

offer "3A

SHORT-DATED sterling
futures fell sharply yesterday

after better-ttaan-expected fig-

ures for UK industrial produc-

tion quashed fledgling hopes of

another cut in UK base rates.

writes James Blitz.

There had been slight opti-

mism at the start of the week
about a near-term rate cut fol-

lowing sterling’s strong perfor-

mance on the foreign exchange-
markets.

UK dealing bank base lending rate

S per cent
from January 26. 1993

However, yesterday’s
industrial production figures
for February, which showed a
1.6 per cent rise In the month
came as a complete surprise to

the market.
There was an especially

strong focus on the figure for
manufacturing output, which
showed a 1.2 per cent rise
against forecasts of 0.2 per
cent.

As a result, the June short
sterling contract fell 12 basis
points from its opening level to
bottom out at 94.13, before
closing at 94.15. The September
contract fell even more
heavily, by some 19 basis
points, to a low of 94.20 before

closing at 94.22.

The 9422 figure was the high
point of the futures yield
curve. Dealers were effectively

pricing in no moves in base

rates below 6 per cent
Rates in the cash market

firmed by around & of a
percentage point in the wake
of the UK data. Three-month
sterling deposit rates closed at
around 5# per cent from
around 5g per cent on Tuesday
night.

The rise in cash rates was
remarkable considering the
very small shortage of £450m
forecast by the Bank of

England at the start of the day.
One dealer said that the raft

of recent good news on the UK
economy had removed any
hope of another cut in base
rates.The deposit rate yield
curve closed flat last night
with the bid rate at 6 per cent
from l month out to l year.

Another dealer suggested
that bullishness could
re-emerge if sterling breaks
through the DM2.50 level
against the D-Mark. He said
that conditions in the discount
market would make it unlikely
that deposit rates would rise

far above 6 per cent
In Europe, the 2 basis point

cut in the Bundesbank's repo
rate depressed sentiment in
French and German futures
markets.
With the rate for 14-day

funds reduced to 8.11 per cent,

the June Euromark contract
fell 7 basis points to close at
92.77. The September contract
fell 9 basis points to close at
93.65.

TTn Ibdno rate* are tea aittermttc means reunited to tile neeren one-ebteente. of the bid and
altered rates tor SiOm quoted to tee maiket by fin reference banks toll jMejn. each wcrtdng
day. The nutira era National Weatmtrmtw Bank. Bonk of Tokyo, Deirtadw Bank, Braque Nation*
da Paris and Morgan Guaranty Trust.
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CROSSWORD
No.8,126 Set by VIXEN *: *

ACROSS
1 An oriental feature about a

fellow’s retirement (8)

6 The players could be Croats
(6)

9 Thoughtful way in which peo-
pte register (8)

10 Popular action, certainly (6)
11 Striking the Tories as compre-

hensive (8)

12 Ambled by mistake into a
scene of uproar (6)

14 Taking on a certain braggado-
cio (10)

18 Those bringing up the rear
are least helpful (10)

22 Moderately appealing (fi)

23 "Access talma tene^fe)
24 Being sour, this makes one

twitch (6)

25 Fit means used, that’s quite
dear (8)

26 In days long gone the rabble
would lower (6)

27 A number will stuff a bird to
increase the size (8)

DOWN
1 General - Commanding Offi.

cer - wearing military decora-
non (6)

2 Get lit up (6)
3 A daring broadcast without

point in Morocco (0)

4 Like peas in a pod neverthe-
less (3,3,4)

8 Many draw behind on scorn
being shown (8)

7 Covered or left face-up? (8)
8 Holding money in America,

sent a deposit (8)
13 Offers to sell up - lets a son

arrange it (4A4) . .

15 Little church with a homely
priest (8)

16 Principal income (6)
17 Sit the finest mount? (8)
19 Aiming to be bothersome (6)
20 Turn up in green (6)
21 A scientist's novel, not badly

'

written (6)
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IS THISYOUROWN COPY
OF THE FINANCIAL TIMES?

Or do you roly on seeing someone else's? Every day ihc FT reports on ihe topics

lhai matter to people doing business every day. in and from Europe.

We cover the latest European. U-S. and international news, and analyse the impli-

cations from a European perspective. In tact you'll find far more than finance in the FT.

No surprise then, that the Financial Times is read by over four times us many

senior European businessmen and women as any other international newspaper.*

Make sure you're one of them by gening your own copy of the newspaper

delivered daily to your office. >«ii.i-fhk> i*-i
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AMERICA

Corporate earnings

lend support to Dow
Wall Street

US share prices were mixed in
moderate trading yesterday
morning as more companies
reported their first quarter
earnings, writes Patrick
Hanvrson in New York.

At 1 pm, the Dow Jones
Industrial Average was up
14.59 at 3,458.62. The more
broadly based Standard &
Poor's 500 was down 0.21 at

449.01, while tbe Ames compos-

ite was up 0.06 at 420.57. The
Nasdaq composite put in the

worst performance, falling 1-27

to 672.56. Trading volume on
the NYSE was relatively light

at 150m shares by 1pm, and
rises were running almost
neck and neck with declines at

916 to 848 respectively.

tn the absence of fresh eco-

nomic data, and with Treasury

prices mostly flat, equity inves-

tors looked to quarterly corpo-

rate earnings for a lead.

Although the reporting season

has only just got under way,

the early indications are that

first quarter profits will be in

line with, or slightly better

than, analysts’ forecasts, with

a few notable exceptions.

A good set of first quarter

reports is vital to ensure that

stock market sentiment
remains positive. Recent eco-

nomic figures, if anything,

have indicated that the pace of

the recovery may be slowing

down. This may he good news
on the inflation front, but it

suggests that corporate earn-

ings, which have been steadily

improving over the past year,

might tail off later in 1993.

Among the day's biggest sto-

ries, companies which make
well-known consumer products

ran into selling after Proc-

ter & Gamble announced late

on Tuesday that it planned to

slash prices on its most popu-

lar brand of disposable diapers.

Coming on the heels of Philip

Morris' recent decision to cut

prices on its famous Marlboro

cigarette brand, the Proc-

ter* Gamble move revived

fears that competition for con-

sumer loyalty could hurt once
seemingly price-insensitive

brand-name products.

Procter & Gamble shares fell

more than Si at the opening,

before recovering to stand
unchanged at $48. Other con-

sumer stocks, however, failed

to rally. Colgate-Palmolive was
down S'/a at £61%, Gillette was
$1% lower at $55%, RJR Nab-

isco slipped $Y< to $5% (a new
52-week low for the stock}, and
Kimberly-Clark, which is Proc-

ter & Gamble's main competi-

tor in the disposable diaper

market, dropped $2% to $50%.

PafneWebber firmed $% to

$28 after the big securities

house reported record pre-tax

first quarter income of SUSJhn.
Other brokerage stocks were
also firmer, with Merrill Lynch
up $% at $77, Morgan Stanley

%% higher at £65%. and Bear

Stearns up $'/> at $20%.
Hotel stocks were mixed on

earnings news. Marriott finned

$% to $26'4 after reporting a

sharp rise in net income to

$49m, while Hilton fell Sl% to

$48Y* after reporting essentially

flat first quarter profits.

Digital Equipment Jumped
$2'/i to $42% in volume of 1.3m

shares on news that losses at

the computer manufacturer
bad narrowed from $3zim in

the fiscal third quarter last

year to just $30m.

Canada

TORONTO was mixed in mod-
erate midday trading with
higher gold shares offset by
weakness in utilities and oil

and gas issues. The TSE 300

index slipped 0.24 to 3,264.60 in

turnover of C$240m.
American Barrick Resources

rose C$% to C$23% as bullion

futures were fuelled by specu-

lative buying linked to political

tensions in South Africa.

Cott, the bottling company,
fell C$1 to C$46% after several

days of gains which followed

the company’s fourth quarter

earnings figures.

Bermuda plans focus on
Hong Kong and insurers
Much play is being made of its possibilities as an
offshore equity market, writes Richard Lapper

F inanciers in the tiny

Island of Bermuda are

moving ahead with
plans to upgrade operations at

the local stock exchange, In a
bid to establish a new centre

for international equity trad-

ing.

Local banks, which still own
the exchange, are hoping to

develop the island as a shadow
of the Hong Kong stock mar-
ket, taking advantage of the

fact that over 100 Hong Kong
companies have already regis-

tered there.

Much play, too. is being
made of the island’s possibili-

ties as a centre for trading in

the shares of new offshore

international insurance compa-
nies, which have made their

domicile in Bermuda in recent

years.

“We would be tbe only inter-

national offshore stock
exchange in the western hemi-

sphere." says Mr Charles
Vaughan-Johuson, executive

vice-president at the Bank of

Bermuda. “You can see the

potential if it becomes fully

modernised. For those who
don’t want to be in Luxem-
bourg [a rival international

centre 1 it will have enormous
appeaL"
Mr Vaughan-Johnson's

vision is an ambitious one.

Only 26 equity issues (includ-

ing common and preference

shares), and four note and
bond issues are currently
traded on the exchange. Over a
dozen other mutual funds are

listed but not traded. Capitalis-

ation amounts to a respectable

$S02m according to Mr Bill

Dolan, a manager at the Bank
of Bermuda, who has been
co-ordinating the modernisa-
tion effort.

But a handful of stocks,

notably the Banks of Bermuda
and Butterfield, Bermuda Tele-

phone and Bermuda Electric

Light, account for the lion’s

share. The two banks alone
have a capitalisation of more
than W85m between them.
Nevertheless the banks are

optimistic and can point to real

progress in the last few
months. In February this year

Local banks are
hoping to develop the
island as a shadow of
the Hong Kong stock
market, taking advan-
tage of the fact that
over 100 Hong Kong
companies have regis-

tered there.

Bermuda finally scrapped its

system of weekly trading. This
had centred on the “open
cryer" method involving the

three banks that own the
exchange: the Banks of Butter-

field and Bermuda, and the
smaller Bermuda Commercial
Bank.
Each Tuesday three num-

bered ping pong balls were
drawn by bank representatives

to establish the order in which
they would make their bids

that week.
The banks are still the only

members but screen-based
trading, conducted over the

telephone, was introduced on
February 24, with the index
rebased to 1,000. Two months
on the index has dipped to

982.69, with trading generally

within a narrow range.

Mr Dolan is currently
reviewing the exchange's con-

stitution, with a view to estab-

lishing a new incorporated
entity, easing membership
rules and bringing the
exchange within the supervi-

sory authority of the Bermuda
Monetary Authority.

Immediate objectives include

efforts to persuade managers of

over a hundred mutual funds

currently registered In Ber-

muda to list on the exchange.
In the medium term Mr Dolan
is aiming to introduce an elec-

tronic settlement system, in
order to increase efficiency.

In the long-term, however,
prospects are closely linked to

the island's future as the

favoured offshore centre for

both Hong Kong companies
and the insurance business.

Jardine Mattheson, the trad-

ing company, was one of the

first Hong Kong companies to

register in Bermuda in 1984,

and some 130 Hong Kong com-
panies have followed suit.

More recently the growth of a
number of offshore insurance

and reinsurance companies has

opened up another opportu-
nity.

S
ince 1985 three compa-
nies which between them
have net assets of over

S2bn have been established in

Bermuda. Of these. ACE and
EXEL were originally owned
by tbe large US corporations

whose liability risks they
insure, but both have launched
successful share issues in New
York within the last two years

while a third, Centre Re, Is

planning to follow suit Within
the last six months two more
companies - Mid Ocean and
Underwriting Capital (Merrett)
- have also been formed in

Bermuda, and more new ven-

tures an? expected.

ASIA PACIFIC

Hang Seng surges 5 .8%
Tokyo

EQUITIES settled lower as

Institutional investors and
dealers took profits in the
afternoon amid active trading,

writes Wayne Aponte in Tokyo.

The Nikkei average retreated

206.91 to 20,533.38 after a high

of 20.874.71 and a low of

20,470.33- The broader Topix
index of all first section issues

shed 15.96 to settle at 1,592^0

and, in London, the ISE/Nlkkel

50 index rose 3.6 to 1,26088.

Most Investors remain bullish,

and describe the decline as a
temporary break.

Volume was estimated at

850m shares, compared with
Tuesday's 784.6m.

Advances edged declines by
539 to 535, with 121 issues

unchanged. The Nikkei aver-

age is expected to retain its

upward trend until it reaches

21,500, which is seen as a resis-

tance level by some chart ana-

lysts.

Beyond this level, said Mr
Yuichi Matsushita, senior mar-
ket strategist at Nikko Securi-

ties, selling pressure is likely

to come from Japanese corpo-

rations which invested In

tokkin funds, or specified

money trusts, which declined

in value last year. Companies,
Including leading trading
houses, are also said to be
offloading their “zaiteku" or
financial engineering invest-

ments.
Large capitalisations stocks

lost ground with Nippon Steel

the day’s most active issue,

easing Y7 to Y402.
Nippon Telegraph and Tele-

phone lost Y30.000 to close at

an intraday low of YL.04m.

The financial sector suffered

broad losses on profit-taking:

Sakura Bank shed Y70 to

Yl,440, Industrial Bank of

Japan slipped Y60 to Y2.640
and the Bank of Tokyo
declined Y30 to Y 1,310.

Profit-taking also pushed the

export sector lower with Sony
declining Y20 to Y4.SS0 and
TDK settling down Y20 to

Y4.100.

In spite of the session's
losses, the government’s plan

to strengthen its telecommuni-
cations infrastructure gave a

boost to Tamura Electric

Works, the telecom equipment
maker, which gained Y5Q to

Hong Kong

Hang Seng Index H!«bfl
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Y794.
Suzuki Motor benefited from

motorcycle demand in China,

finishing Y12 higher at Y986.

In Osaka, the OSE average

rose 39.72 to close at 22.153.10

in volume of 39.4m shares.

Roundup

SENIOR Pacific Rim markets

turned in record performances.

Bombay was closed for a holi-

day.
HONG KONG surged to a

record closing high, with inves-

to record close
tors taking the view that a

resumption of Sino-Bntish

talks on the colony s future

was nothing but good news.

The Hang Seng index rose

371.53 or 5.79 per cent to ftmsh

at 6 789.74, after an intraday

peak of 6.805.66. In subsequent

London trading, prices closed

at the equivalent of a further

50 point rise in the index.

Hong Kong turnover was

also at a record, reaching

HK$7.7bn, compared with a

previous high of HKS8.4bn set

last May. .

Mr David Bates of Asia

Equity in London believes that

the market is now poised to

breach the 7,000 level on the

Hang Seng, and that a success-

ful conclusion to the Beijing

would take the index up

to 7200.
, ..

Among blue chips leading

the rise, Jardine Matheson rose

HK$7, or 15 per cent, to HKS55.

The British-controlled trading

group has lagged behind the

market since Beijing criticised

it late last year for supporting

the governor's democraticMm usnr Hnlrfinprs

Cheung Kong, the property

group, rose HKS3.30 to

HKS23.7Q. •

AUSTRALIAN stocks fin-

ished at a three-year high with

the All Ordinaries index

adding 15.7 to 1.7W.4 in turn-

over of A$310.lm.

Hong Kong’s strong showing

provided some stimulus while

metal stocks came to the fore

on hopes that Japan's eco-

nomic recovery package would

improve demand. Among min-

ing stocks, RDM gained 7. cents

to AS2.24 and BHP climbed U
cents to AS15-08-

S1NGAPORE closed higher

in record volume of 43L79m
shares. The Straits Times
industrial index rose 15.10 to

1,708.61 in brisk trading of

Malaysian shares.

SEOUL, however, saw
aggressive profit-taking across

the board after the recent bull

run and the composite index

fell 15.60 to 704.32 in turnover

of Won887bo.
The mood was unsettled by

the resignation of the presi-

dent's top aide which triggered

EUROPE

Sentiment varies as Swiss exporters decline
MOODS varied among bourses

yesterday, as strategists con-

tinued to look for a new theme
after the strong European per-

formance in the first quarter.

writes Our Markets Staff.

ZURICH was led lower by
exporters in response to the

weak dollar. The SMI index

shed lfi.10 to 2.165.7 with the

foil limited by a firm financial

sector, stiff hoping for lower

interest rates.

“The decline does seem to be
rather an over-reaction to the

weaker dollar." said Miss Felic-

ity Smith at Hoare Govett in

London. “But trading volume
was fairly low. which may indi-

cate that prices were being

marked down by local traders

rather than as a result of insti-

tutional selling."

Among exporters, Ciba-Gelgy

bearers, SFrlO lower at SFrB37,

were actively traded. Analysts

suggested that the fall had
more to do with currency con-

siderations than tbe group’s
announcement of a 4 per cent

fall in first quarter sales.

Sandoz, the chemical and
pharmaceutical group, shed
SFr40 to SFr2S10. tbe uncer-

tain outlook for US sales con-

tinuing to weigh on the shares.

Nestle, still suffering from CJS

doubts about the value of

brands, saw its bearers fall

SFrtQ to SFrl.145.

PARIS took time off after

Tuesday’s strong performance,

although leading banks shaved
25 basis points off base rates

following an easing in the repo

rate. The CAC-40 index eased

2.65 to 2,015.43 in turnover of

FFi2.06bn.

There were mixed feelings in

the financial sector, "^h Pari-

bas gaining FFrl.40 to

FFr42620 and Socfetd Gdnfirale

losing FFr4 to FFr640.

SOUTH AFRICA
JOHANNESBURG marked gold

shares down in relatively thin

trade, anticipating US selling

after yesterday's mass staya-

way. The gold index lost 51. or

42 per cent, to 1,167 hi spite

of a stranger gold price and a
weaker financial rand. The
overall index was 31 points
lower at 3,498 with industri-

als, finding support from rand-

hedge shares, losing only 13 to

4240.

1 FT-SE Actuaries Share Indices
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Lyonnaise Dumez lost

FFr2.00 to FFr486.70 after

reporting lower 1992 profits

and plans for a capital increase

for its construction division,

later tins year.

FRANKFURT saw its post-

holiday torpor evaporate a lit-

tle around the construction

sector, although the state-

ments which provoked this

were a few day’s old.

Turnover foil from DM4.7bn
to DM-ibn as the DAX index
rose 129 to 1.672.44. Mr Mich-

ael Geiger at NatWest Securi-

ties pointed to a positive state-

ment on housing development
from Germany's construction
minister. Meanwhile, Philipp

Holzmann, up DM17 to

DM1,074, was also lifted by a

good interim report; and a leak

that forthcoming results will

be better than expected left

Heidelberger Zement DM35
higher at DM1.090.

AMSTERDAM witnessed

another startling performance
from Begemann, the industrial

conglomerate, which put on
nearly 20 per cent to close

FI 8.50 higher at F151.50. Ana-
lysts could cite no particular

reason for the rise, although

some short covering was noted.

The CBS Tendency index
gained 0.6 to 1092.

MILAN marked time in

largely technical trade ahead
of the end of the account on
Friday and as options con-

tracts expired yesterday. The
Comit index dipped 0.70 to

512.31 as volume declined

ahead of this weekend's politi-

cal reform referendum.

Fiat, planning temporary lay-

offs next month tn response to

sluggish sales, fell L59 to fix at

L6.261 before L6.270 after

hours.

Among privatisation candi-

dates, tanks were easier but

Sine, the foods group, picked

up L156 to L6.130 as employees.

protesting against the sell-off,

ended their occupation of the

group's headquarters allowing

managers to collect together

the information necessary for_

the auction.

Mondadorf. Italy's largest

publisher, rose L100 to L10200

after reports that Mr Silvio

Berlusconi's Fixunvest is con-
-

sidering the merger and flota-

tion of its main publishing

activities.

VIENNA lost 12 per cent

with the ATX index closing

down 9.33 at 779.86.

COPENHAGEN was encour-

aged by hopes of a cut in the

domestic repo rate and the

KFX index gained 1.40 or 12
per cent to 8321. Unidanmark
led the risers with a rise of

DKrl2 or 8.3 per cent to

DKrlST.
DUBLIN continued its

upward career with the ISEQ
overall index rising another
21.15 to 1,67221.
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atww number of fines Qatar Change Stefing Van QM Gorenqi % chg a*. Dote Staina Vert CM Cwraney I9S3 teas ago
ol atat* hta K tnriox India Mn totax on day YMd Index Wax Mn Index Mn High Low Ifipproxi

Australia (68) 141.75 +2.4 134.80 101.50 116.37 131.47 +1.6 3.78 138.45 132.69 96.72 114.70 12984 141.75 117^39 143.87
Austria (18). — 147.51 +2.1 14028 105.69 121.09 121.26 +0.7 187 144.43 138.42 102.98 11985 12036 15096 131.16 16625
Belgium (42). 156.78 +2.1 149.07 112^1 12838 12534 +0.1 487 153.60 14781 109.51 12785 125.32 156.76 131.19 13728
Canada (110).. 122.64 -6.1 116.63 87.87 100.67 111.89 -02 2.97 122.77 11786 87.53 101.70 112-07 125.97 111.41 129.95
Denmark (33). 211.46 +1 3. 201.10 151.51 173.56 1744)6 +0.4 182 208.69 200.01 14881 17289 173.73 211.46 165.11 231.61
Finland (23)— .... 83.93 +2.1 79.82 60.14 68.90 99.30 +0.4 185 82.17 78.75 5889 6888 98.93 83.93 65.50 74.83
France (98).. 167.36 +1.8 159.16 119.91 137.38 140.19 +08 380 16484 15780 117.17 138.13 139.07 167.36 142.72 15626
Germany (82). mae +1.8 111.14 83.74 95.93 9593 +0.9 281 114.74 109.87 8183 8586 95.06 116.86 10129 11B29
Hong Kong (55) ..... 256.53 +2.1 243.96 183.80 210.60 254.66 +2.1 3.63 25180 240.85 179.18 20880 249.48 262.00 218.82 203.18
Ireland (15). 169.33 +3.4 161.03 121.33 139.01 154.33 +2.5 343 103.78 15687 iiare 13589 15083 169.33 129.28 158.43
Italy (73) 63.47 +2.3 60.36 45.48 52.10 72.19 -0.1 2.78 62.04 59.46 44.23 51.40 72.28 64.28 53.78 70.17
Japan (470).— 141.84 +3.0 134.89 101.63 118.45 101.83 +38 0.82 137.71 131 86 98.19 114.10 98.19 14184 100.75 95.73
Malaysia (B»... 293.40 -05 279.02 210.21 240.65 291.37 -0.5 280 294.83 282.56 21021 344.25 292.73 294.85 251.66 228.65
Mexico (18) 1667.12 +03 1585.41 1194.50 13B837 5643.67 +0.4 1.06 1661.71 159288 1184.84 1376.66 5623.99 1725.81 1410.30 1676.89
Nsthertand (24) 172.75 +1.1 164.28 123.77 141.81 139.91 +02 3.91 170.79 163.68 121.78 14180 139.60 172.75 15039 152.66
New Zealand (13). >..... 46.77 +0.7 44.47 33.61 38.39 45.86 +0.5 4.77 46.44 44.51 33.11 3047 4584 47.03 40.56 43.02
Norway (22)- ... 15a.26 +1.1 150.51 113.40 129.92 144.25 +0.0 1.83 15&52 150.01 111.61 12987 144.18 15826 137.71 107.25
Singapore (3ffl 220.08 -0.1 21091 163.42 187.24 170.43 -02 187 22888 218.79 162.77 189.12 170.82 33124 207.04 197.91
Soirm Africa (60) 168.73 -4.9 160.46 120.99 138.51 173.52 -2-0 280 17780 170.12 12686 147.05 177.11 178.48 144.72 224^5
Spain (45). 131.72 2.0 125-26 94.30 108.13 113.70 +1.1 583 129.16 123.78 92.10 107.00 11280 131.72 11523
Sweden (38)— _ 165.38 +1.6 157.27 naso 135.77 161.91 +0.3 1.85 T62.52 155.76 115.89 134.65 T81.44 188.80 149.70
Swteartand (56) .. 121.49 +1.0 11554 87.05 99.75 10884 -0.3 2.00 12083 11582 8580 9070 109.13 121.49 10091 99.10
United Kingdom (219) 179.22 +1.8 170.43 128.40 147.11 170.43 08 4,05 176.37 160.03 125.75 14010 169.03 17022 162.0

0

184.14
USA (510). 183.44 +0.3 174.45 131.44 150.60 183.44 +0.3 2.77 182.96 175.35 13086 151.58 182.96 18627 175.38 167.99

IJ'.'iil,.,!# 1 147.81 +1.7 140.57 105.91 121.35 132.91 0.8 387 145,39 13984 103,67 12046 132.07 147.61
1 i ,4

B
i • :!! It 1 1 ! 15684 +1.8 149.15 11237 128.75 150.59 +08 1.66 15480 147.68 110.02 12783 150.17 156.84 142.13

Pacific Basin (713)...._ 145.00 +2.8 137.89 103.S3 1194)3 107.14 +38 1.11 141.00 135.13 10054 11682 103.77 145.00 105.89
Guny-PaeMc(U7%. 146.03 +2.3 138.67 104.82 119.87 11122 +28 2.05 142.68 138.74 1(71.73 11880 115.72 146413 117.26 119.58
North America (629) 179.66 +02 170.86 128.74 147.51 178.59 +08 2.78 17982 171.76 12780 14880 178.15 182.36 171.51 165.59
Europe Ex. UK (547) 128.23 +1.7 121.95 91.90 105.29 111.66 +0.5 2.91 12689 12084 8092 104.48 111.09 12823 112.51 124.40
Pacific Ex. Japan (243).

—

176.52 +1.6 167.87 128.50 144.93 16088 +1.3 389 173.79 16088 123.93 14389 158.29
World Ex. US (1667). 14639 +02 139.22 104.90 120.18 120.03 +28 2.07 14380 137.34 102.19 11B.72 117.65
World Ex. UK (1967). 155.77 +1-1 14813 171.01 127.83 138.43 +1.4 2.16 153.83 14784 10055 12729 134.57 155.77 13*22
World Ex. So. Al. (2126).— 157.88 +1.5 150.14 113.13 129-62 139.24 +1.4 284 155.60 148.12 11086 128.92 137.38 157.88 13739
World Ex. Japan (1716)1..... 168.09 0.7 159.86 120.45 138.01 160.53 +0.4 3.00 166.88 159.92 11099 138.26 159.87 168.09 157.47 159.50

The World Index (2186)

—

157.83 +1.4 150.09 113,09 129.57 133.59 +18 284 155.63 149.16 110.97 128.94 137.76 167.83 13732 138.67
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